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Production : 


1! 
Unfilled Steel Orders... .. Tons|| 5,035,750 
Pig Iron Production. Daily, tons|| 104,120 
>..°10% > Cities || 152 
suilding Permits......... Amount|! $198,942,935 | $224,624,218 
C Ls (. Number || *1,673 | 1,319 
ommercial Failures. (Liabilities |, *$79,301,741 | $34,335,080 




















Transportation : 


or Date 


Revenue Car Loadings: 
All commodities Year to Oct. 20} $0,545,920 |! 
All commodities : | Week ending “| 1.072, 881 
- 7 “i $5.405 | 
202,511 } 
70,840 | 
643,618 | 





Grain and grain products 

Coal and coke.. 

Forest products — 

Manufactured products. .. 
23,895 | 

93.1 

83.6 


Freight car surplus..... } 3rd Qtr. Oct. 
Per cent. of freight cars serviceable. || Oct. 15 
Per cent. of locomotives serviceable wi 














Gross revenues. . 


| 
| : 
cae September | *$545 482,000 | $529,62¢ 
‘ | 
IXxpenses and taxes... . 


*$453.215,000 | $452,424,900 


Rate of return on tentative valuation 
Eastern District. . Year to Oct. 
Southern District... ea 
Western District... 


| 

| 5.84 5.75 
ere 6.21 

| 35 





5.27 








| United States as a whole.. 
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(Here is an advertisement that we have 
let our friends write. The headlines and 


first quotation are from “Automotive 
Advertising.” 


What Do 


You Knowr 


Here’s a Handy Dictionary of 
Business Terms and Methods 
That Saves Time and Temper 


“How much do you really know about 
business—about the business terms that are 
in daily use and about the various standard 
ways of doing things in the business world? 
Are you absolutely sure you know what the 
term “F. O. B.” means, for example, or have 
you only a general and not any exact know!- 
edge of its meaning according to business 
lawr 

“Most of us assume we know a lot about 
business, but if you were to sit down and 
study 


Crowell’s 


Dictionary 


of Business and Finance 


you'd be very apt to revise your ideas of a whole 
lot of things. The book has just been published 
by the Thomas Y. Crowell Co., New York, and no 
better guide to business terms, expressions and 
methods has ever been compiled. 


“So if you want to have at your finger’s end 
a lot of concise information, or education, if you 
want to put it that way, concerning common busi- 
ness terms and their exact meaning, get this book. 
It’s a mighty valuable reference work and is well 
worth the $3 the publishers ask for it.” 


What Others Say 


“More than a dictionary of business 
more than mere definition is attempted in places 
‘trusts.’ [ven business 


= ’ 
| } ? 
toid what 


terms, f0o1 
Four 
j 


are needed to 
] 


ventured on, 


pages describe 


slang is and we are 


dividend is 
Naticn’s 


Supplemented by handy statistical matter 


Business. 


“A really valuable deskbook, wel! printed and 
size. The appendix carries, 


large useful 


bound and not unwieldy in 


in comparatively few amount of 


Management 


pages, a 


matter.’ and Admuntstratios 


**Fills a space hitherto vacant between the ordinary 


an Irish 


dictionary and the encyclopaedia or special treatis. Ihe 


book will be of value to any business man.’’——-.Vew York 
Sun and Globr 

“Tt is impossib! to speak too highly n praise ol 
‘Crowell’s Dictionary of Business and Finance.’ In it we 


have the ideal reference book.” —//urtford Courant. 


Fill out and mail this coupon today. 
You will make no mistake if you order 
a copy for every executive in your 
office. 





THOMAS Y. CROWELL COMPANY 
426 West Broadway, New York. 


Seid Mx 


reserve privilege of return 
Nam, 


Street 


City. 











copies of “Crowell’s Dictionary 


3usiness and Finance”? at $3.00 each with Thuml 
Index $3.50 I enclose check (or monev order 
5 in payment of same. If not satisfactor 
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HE commercial character of present-day agriculture i : —- +1 
renders the sales turnover the most significant eco- 1913 1914 1915 1916 Ft - od 920 1921 1922 
nomic feature of the industry. Farmers, it is true, 
consume in the neighborhood of $2,500,000,000 worth 3. A decreased consumt , yn in foreign man 
of food direct off the farm; they burn wood from the rut a greatly reduced world p 
4. An increased export 
in domestic production and 
This sums up internat 
modities, but, in addition, tt tic factors als 














vith a large ine 


vi0On. 


woodlot and have other benefits, such as the use of 

the farm house, which are never translated into dollars 

and cents in the field of exchange. But the dominant 

phase of all farming operations has come to be the 
production of goods for sale rather than for consumption. The extent 
and character of the farmer’s commercial operations become, there- 
fore, the most important items of information for all who are inter- 
ested in agriculture—and practically every one is at present. 


egards export 
taken into consideration ontinued ravag 
the cotton boll weevil whic isible for the red 
in cotton production since 19 vely low retur} 
acre to the cotton planter 
Inf ti ; @ distribut; ef for dairy products and meat 
nformation regarding the volume an stri ) arm sales . . 
; a ga g ‘ . ‘ . ' " —_— n of farm sales tion of industry in recent mont! ce declines which 
ts especially needed by the farmer himself at this time on account of . Pi solid 
=" . : reduced the price margin betwes itter substitutes, 
the readjustment through which the industry is now going. A new . 
7 ? mee ing to lessened consumptio1 changes in tl 
situation faces American agriculture since the armistice, both at home . : eee 
: ; ji eumstances surrounding th¢ sions of agricu 
and abroad. The chief elements of the international] situation may be . em 
: production programs. 
noted as follows: 
In the readjustment of ar the prime essent 
income stateme 


ncreased dei 


flourishing « 


1. An export demand for wheat equal to only about pre-war, to use as a guide in building n an 
coupled with somewhat increased world exporti “apacity, wi "0- sp: r 
P ae a eee d exporting capacity, with — classified to show results obtained nes of output. 
spective re-entry of Eastern European exporters into the world’s ; 1 . 
markets ; An income sheet for agriculture ig which involves co 

2 ual financial records. 

2. An export demand for meats greater than pre-war, but rapidly 
declining as European herds are restored, offset against a considerably 
expanded exporting power in surplus countries; 


siderable difficulty on account 
We have been in the habit of 
ditions in agriculture on the 


ons of economi 
ernment’s estimates 





eed 
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value ol production These estimates give us the 
hops and animal products, computed on the basi I f pro 
‘Liction and the farm price of eacl Such estimi lable a 
f eral indices of the relative chang‘ } r" 
year, but they dado not indicate the actual amount o n ne ! 
the actual amount of the increase or decrease 1 
the true income derived from each parti r srodu I) ( ist 
i large amount of the crops produce ! I ere 
grown in producing livestock and ann it t yt 
crop, roughly four-fifths is fed on the farms and o1 10 
cash direct About two-thirds of the oat ive so ef Ss » BO 
per cent. of the hay, more than half of the barley, about 40 cent. 
of the rye \nd ven some ld per cent. of the wheat crop 1s retain d 
on the farm tor seed and teed 

An analysis cf income that Is to represent the actual situatiol 


must include only the product which 1 sold Only that 1s realized 
direct, which ar 


ncome save goods consumed by the farm family 
probably about a constant and may safely be ignored Che Research 
Department of the American Farm Bureau Federation has compiled 














TABLE | oar = ve d : - wes 
aa | 
Cross Sales of Farm Products 
In Million of Dolla 
Anima ; 

Year(l) Crop Live Product Total | 
1913 $3,230 $1,083 $6,020 | 
1914 3,040 1,102 5,840 
1915 3.555 1.145 6,480 
1916 4,435 1,286 7,895 | 
1917 5,845 1,723 10,215 | 

; 1918 7,165 2,139 12,950 

| 1919 7,860 2,114 13,596 
1920 5,955 1,926 10,284 
192] 5, 722 1,583 7,107 
1922 1,523 1,700 8,479 

(1)Calendar ar 1913-18 

Crop vear berinning Julv 1, 1919 

| 


such a statement of actual cash receipts, covering sales of all farm 


products for seve al vear A summary of this statement is presented 
in Table |. These figures are drawn from official and trade sources 
of information on the marketings and net farm prices of agricultural 
products and represent, as nearly as can be ascertained, the gross 
They do not represent total income as no 


firewood and other com- 


sales turnover of the farnis. 
account is taken o! the food, the use of house, 
modities consumed direct off the farm. And they are a gross—not a 
net—cash income figure, as they include products sold by one farmer 
and purchased by another, such as corn and feeder catile. 

The actual amount of farmers’ income is a matter of considerable 
interest not only to farmers but to the business community generally, 
and in particular to those manufacturers and others who deal directl) 
with the farm market. The figure ordinarily quoted for last year is 
the Department of Agriculture’s estimate of the value of farm prod 
ucts, which is $14,310,000,000. For 1921 this estimate was $12,402,- 
000,000. In the record year 1919 it was $23,787,000,000. For th 
current year 1923-24 the gross production figure has been tentatively 
placed at about $15,000,000,000 or an increase of $1,000,C00,000 more 
than last year. 

These estimates, as previously explained, contain a large element 
of duplication and indicate the receipt of several billion dollars of 
income which was never actually received. When the cash receipts 
are figured on the basis of the amount of each product actually sold 
and the net price reccived by the farmer these figures are reduced 
by 46 to 50 per cent. The total amount of the farmer’s cash ‘urn 
over is now from $8,500,000,000 to $9,000,000,000. In the crop. year 
1922-25 it was $8,479,000,000 and for the present year will probably 
run somewhat highe 

In analyzing agricultural income three general types of farming 
may be recognized: First, crop farming, which may be a one-crop 
system like wheat-growing in certain sections of the West and 
Northwest and cotton ‘growing in some of the Southern States: second. 
true diversified farming with production divided between several dif- 
ferent crops and with a large amount of live stock feeding and more or 
less attention to dairy and poultry products, which is typified by the 
‘orn belt region; and, third, what might be termed the factory stage 
of agriculture, where live stock is kept, mainly, not for sale as such 
but for their increase and products, and where practically all the crops 
raised are used as feed for the animals. This type of farming is prev- 
wi lent in Wisconsin, most of Minnesota, New York. New England and 
portions of other Northeastern States. 

Receipts from sales may be classified most satisfactorily into three 
main groups—crops, live stock and animal products. They are so pre- 


sented in the summary table. Of the three groups crops are the most 
important, a little more than half of the farmer’s cash income being 
derived from sales of crops as such. This ratio is fairly constant from 
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vear to year, though recurring periods of prosperity and depression 
have some effect upon the ratio, as will be brought out later. As to 
ive stock and animal products, each represents about a fourth of the 
total in the sales sccount. Here the long time tendency is for live stoc} 
to decline in relative importance and for animal products to increas: 

Among the crops cotton ordinarily ranks first as a money crop 
and usually sells for more than any other single farm product. Wheat 
ranks second, but is of less importance than either cattle or dairy 


products. The third in order is corn, followed by tobacco, potatoes, 
apples, oats and hay 

The great items in the live stock group are é¢attle and hogs. Of the 
$2,250,000,000 received last year from the sales of live stock, cattle 
represented 44 per cent.; hogs, 40 per cent.; horses, 6 per cent.; sheep, 


6 per cent., and mules, 4 per cent. 

Dairy products as a group are the second most important source 
of income, being outranked only by the cotton crop. In 1921, in the 
depths of the depressien, they stood at the head of the list. In 1919, 
nowever, while the great boom in crop prices was still on, they were 
ied by cotton and wheat, as well as by cattle and hogs. 

The growth and deflation of the farm turnover since 1913 is 
Between 1913 and 1919 


the volume of cash business more than doubled and net farm income, 


hrought out by the sales figures in Table I. 
after allowing for expenses, probably increased somewhat more. This 
increase Was about equal to the rise in total wage payments to factory 

d railway workers and exceeded the increase in returns to 
security holders. In the early war years the rate of increase was quite 
moderate, 1914, in fact, showing a slight decline, due chiefly to the 
slump of the cotton market at the outbreak of hostilities. In 1916 
the boom got under way and by 1917 was going full steam ahead; that 
vear the gross sales figure for the first time reached the $10,000,- 








600,000 mark “he next vear it went to $13,000,000,000, and in 1919 
Continued on Page HY 
TABLE 1] 
ewes | 2 
Classified Sales from Farms 1909 and 1919-22 
In Millions of Dollar 
1909-10 1919-20 1920-21. 1921-2 122-23 
( rops: 
| Wheat $600 $1,764 $1,285 $784 $735 
| Corn ... 348 641 173 24() 334 
| Other cereals 212 507 469 188 258 
Cotton and seed 825 2,279 1,257 75] 1,268 
Tobacco . 106 138 289 213 306 
Potatoes 95 360 338 242 199 
Other vegetables 82 218 236 204 238 
Apples 58 194 216 230 172 
Other fruits 108 40] 403 315 358 
Misc. crops 392 1,058 989 555 655 
Total $2.826 $7,860 $5,955 $3,722 $4,523 
Livestock 
Cattle $740 $1,665 $1,108 $768 $1,008 
Hogs 178 1,391 882 703 894 
Sheep 80 206 13% 100 130 
Horses and mules 350 360 275 23 224 
| Total $1.648 $3,622 $2,403 $1,802 $2,256 
Animal Products: - ‘ 
Dairy products $485 $1,213 $1,174 $93 $1,018 
Poultry and eggs 300 614 553 | 494 497 
Wool ..... 70 110 63 | BS 75 
Miscellaneous . 85 177 136 105 110 
Total $940 $2,114 $1,926 $1,583 $1,700 


Grand Total $5,414 $13,596 $10,284 $7,107 $8,479 
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“nified and coherent system of prices needs no elucidation. 





Building - Prosperity on the 


of Intlation 


By E. E. AGGER. 


based on persovudl observations and investiga- 


_ a : 2 
ea — 

-rPorTessor Ol : 

The following article 


tions abroad made by Protessor Agquer in reeent months. 


N England there has been growing agitation in favor 
of inflation as a means of restoring prosperity. Re- 
spectable leaders in the “City” advocate, perhaps, 
only a cessation of deflation, but numbers of “‘prac- 
tical’ pecple have openiy advocated inflation. They 
shudder at the prospects of another Winter of unem- 
Dloyment and they are convinced that all that is nec- 





essary to change the color of the whole picture is to 
start a policy of free and easy credit expansion. 

But, in discussing so important a matter, one must know pretty 
clearly what one means by prosperity. Broadly speaking, prosperity 
implies an active utilization of all the agencies of production in 2 well- 
rounded and properly balanced program of wealth creation. This as- 
sumes firm but properly co-ordinated prices, steady marketing without 
serious fluctuations and a relatively equitable distribution of the final 
proceeds in profits, interest on capital, wages of labor, &c. It often 
happens that a seeming prosperity 1s tainted at the core. Industrial 
and commercial activity are not by any means necessarily synonymous 
with prosperity. In 1919 there was a tremendous buying boom—but 
it was largely speculative. It created artificial scarcities in many lines, 
Jed to overdevelcpment, disorganized the labor force, interfered with a 
proper apportionment of capital resources and was finally brought to a 
disastrous halt through the exhaustion of the credit machinery. 

The attempt to stimulate prosperity through inflation of money 
and credit brings activity but not real prosperity. An upward fillip 
is given to prices and business expands in volume, but there are indi- 
rect consequences which, from the point of view of general welfare, are 
likely completely to counteract the surface gains. 

As an instigator of prosperity, the limitations of money and credit 
must be clearly recognized. Whatever the circumstances which con- 
tro] the creation of money or credit, it will be recognized that the pur- 
pose is to get control of a portion of the community’s capital. Credit 
is not itself capital, but, as John Stuart Mill pointed out years ago, it 
is only the means of obtaining capital. What the debtor receives, some- 
hody else, of necessity, surrenders. Hence, there is a natural limit to 
the amount of credit that can be extended in a community. This limit 
is found in connection with the wealth or capital that is actually made 
available for further exchange and use. If, allowing for rapidity of 
turnover, new credit or money is issued in excess of such available 
wealth, the only effect is to stimulate a rise in the prices of those goods 
toward the purchase of which the new funds are directed. But, as 
there is nothing automatic about the process of price adjustment, 
considerable period of time is involved before equilibrium on a new 
basis throughout the whole price structure can be attained, and, in the 
meantime, of course, further disturbances result which impede rather 
than promote the re-establishment of equilibrium. 1) 
balanced prices cause a bad apportionment of capital and labor because 


isturbed and ill- 
such apportionment rests upon the competitive offers that are made 
for these factors in the different fields of business. Production be- 
comes unbalanced and orderly marketing is interfered with. Specula- 
tive buying may become sufficiently prevalent to mask the effects of 
unbalanced production, but, as our own experience in 1919 and 1920 
proved, this does not prevent a sad awakening in the end. Moreover, 
such a movement in business disturbs and radically readjusts the ulti- 
mate division of the social income. Some classes gain und others lose. 
All those whose incomes are on a fixed contractual basis find it difficult 
to make readjustments and their real incomes tend, thus, to be cut 
down. What they give up, others appropriate, but, apart from any 
question of justice. there follows a disturbance of demand and interfer- 
ence with saving and investment of capital. In like manner, wages 
iag in the process of adjustment and this further disturbs demand and 
equilibrium in production, to say nothing of the possibilities of strikes 
and similar disorders 

Germany illustrates the kind of prosperity that inflation tends to 
develop. Eminent writers have returned from a visit to Germany and 
have told us of the prosperity that seemed to prevail theie—new con- 
struction of all kinds, little unemployment, export trade booming, &c. 
But a closer examination of the real inwardness of that prosperity re- 
veals a truly distressing situation 

In the first place, the wnole German price system has been 
wrecked. The dependence of modern business on a relatively stable, 
Modern 





Some Lessons Fr 


ands 


‘ermam 
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Economics, Columbia Unive New York City 


business requires a careful | Long before goods an 
sold and final returns a1 ss man has to shoulder 
outlays and assume risks whi ly because normal proc- 
esses of marketing assure retul th reasonable accurac\ 
be calculated. But the rapid he mark threw Germa) 
prices into a ferment. Orderly | lations became almost im 
possible. No business mat 1 guess as to what costs 
and selling prices in two Almost all business thus 
became a wild speculation, being equally afflicted. 


Certain lines, like the const hose involved in export, 


seemed to boom, but alongsid: xploitation of labor, the 
spoliation of creditors and the de almost the whole middk 
class. 

The disturbed pric merchants hea ap 
ital losses. This was particula smaller dealers. wv ial 
dimly comprehended tli inflationary movement. 


In the sale of goods, prices hich seemed to p se 


handsome profits, but wh to be purchased, it was 
discovered that the sums juately replace the old 
stock. Working capita! d many found that the 


conduct of their busines ( Dut in progres mn 
poverishment. erience among the mer- 
chants is shown by tl 


How wides 
Government took to 


prevent them from estab oduction price nd, 
thus, according to the Gove hem from shifting to 
the laboring classes the whe n. 

Inflation also caused an uj] mal gatnering togethe: 
and apportionment to use of capit iy understood, bro: 
speaking, that it is the banking h exercises the function 
of capital collection and appo? mportance of adequat 
capital control to the busin inder our system hardly 
needs emphasis. But, in Gert completely disturbed the 
normal operation of the banking n With money value rapi¢ 
ly declining, nobody wanted t g idle in the banks an 
so the whole deposit business 1. In Prussian savings 
banks, deposits in 1920 declined t. of what, o1 gold 
basis, they were in 1913 yaper deposit the 
seven largest commerci en-fold, the wholesale 
price index increased ninety-sevé gold value of tl irk 
declined thirty-nine-fold. banks were estimated 
at about 3,000,000,000 gold ri e savings banks alone 
held 20,000,000,000 in 1913 

Inflation also tended nking rates. Under in- 
flation, it pays to borrew fro he interest which they 
charge is at least equally of money Some 
shrewd individuals borrowed | early days of inflation, 
knowing that they would ther depreciated per. 
But it did not take the ba their own salvat de- 
pended upon getting a rate tl borrower's sl iers 
the speculative risk implied ind depreciatio! In 
the end, rates were reported per day in the occu- 
pied territory and 1 per cent r sections. Obviou no 
ordinary business man could yanking accommodation 
on such a basis. 

An even more serious bli t the whole modern process 
of capital accumulation thré spoliation of creditors 
The sums of which creditors |} bed run into the billions. 
The payment in paper mart its gold value of a bond 
issue by the Hamburg-Ame} idely commented on in 
American newspapers. Y xample of what went on 
upon a large scale in Germa) The | Junkers of East Pi lia 
whose estates before the w: gaged, cleaned up then 
indebtedness by paying with paps ch a spoliation of d 
tors may be a windfall to need is debtors, but it ikes 
a blow at the classes where frug { ft lie at the root the 
capitalistic system. 

3ecause, as one traveled any, there wert re of 
feverish activity in improvement n, &., some write have 
been inclined to take lightly the ‘reditors and hay ed 
that the creation of real capit red. But they cite no evi 


dence that the feverish activit vy represented a | need 
and orderly development and iccompanied by 


advance in the well-being of the whole. On the co 











The Science 


of Investing 


By GEORGE CLARKE COX, Ph.D. 


Creditor and Partner 


The Second of a Serics of Articles on This OUuUDTE 
MINT pn HE first article of this series maintained that the in- 
vestor, while secure in principal and interest if he 
should buy sound bonds, was in danger of having his 





income greatly reduced in purchasing power at a time 
of rising commodity prices. It was pointed out that 





aside from personal earnings from business or pro- 
fession, tnere was but one possible way to offset this 
inevitable reduction in the real income from invest- 


to commit a part of his funds in a period 





ments, viz: 
of depression to good stocks, the stockholder (of common stock) being 


an owner and participant in any possible profit 


Today we consider the essential difference between income from 


from any commitment of funds to business 


bonds and income 

The man who owns any kind of bond has paid (or some one has 
paid for him) its market value in cash, and he receives interest at a 
fixed rate. The bond may be mortgage on a piece of real estate; or a 
railroad mortgage; or a debenture, which is a mere promise to pay 


under certain condition usually if interest is earned; or the deben 


ture stock of our English friends which will be considered in a later 
United States Government, the soundest 


article; or the bonds of th 
of all, yet a mere promise to pay; or an obligation secured by collateral 
Whatever the kind, when 


of various kinds, o} i mere promissory note. 
interest day comes around, he receives (or should receive) » fixed per 
centage of the face of his bond in cash, either by check or by deposit 


tic? He gets cash—that is the point to be 


ing his coupon for colle 


emphasized—for other cash loaned So long as his interest is paid 


his principal until the date agreed upon in the 


promptly he cannot recall 


loan and then he gets cas! 

The man who owns stock, and for our present purpose we shall 
confine ourselves to common stock, has likewise paid cash for it; but, 
if he has any imagination, when he thinks of his 100 shares of United 


States Steel, he thinks of vast mills, furnaces, ore beds, ships, railroads, 


&c., a part of which he owns All things make a difference to 
him—the storms which may wreck his ships, the strikes which may 
close down his mills, the action of a rate-making board which may 
reduce profits on his railroads, & These are tangible and useful 


things which he owns. Even more may he feel this if his stock repre 
sents ownership in commodities which he consumes—breakfast foods, 
dry goods, cigars or gasoline. He is part owner of a field whose magic 
word “production” promises more wealth. That sometimes there is 
less production, he is aware-——and that price has to do with profits, he 
is also aware. Such problems, however, are no part of this study, except 
as they lie in the background and may not safely be forgotten’ 

When dividend day comes around, he expects to get his share of 
the profits, if any. Well, what share? There is only one thing certain 
about that. If there are 1,000,000 shares of common stock in the 
company of which he is part owner, and he owns 100 shares, his share 
in any profits is 1-10,@00 part. If the directors of the company should 
divide the profits after all interest on borrowed money is paid, after 
dividends on preferred stock are paid, after a due amount has been 
set aside for depreciation, for improvements, for surplus against bad 
times, &c., then and only then will he receive 1,10,000th part of that 
given amount. It may be 1 per cent., 6 per cent., 20 per cent. or 100 
per cent.—or any fraction of these. The dividend may be passed. The 
owner of stocks is in business, he is taking risks. He may lose one or 
more times; but, if his business is well managed and is concerned with 
the real desires of men, his returns over a given period of time will be 
much more than interest on the same amount of capital invested in 
bonds. If this were not a correct statement, there would soon cease 
to be any business at all. 

Interest is paid in cash. Dividends are paid in cash. There is 
no difference here. The difference to the imaginative man is that 
he sees, through his earnings in business, more commodities accruing 
to him than he put into the risk. 

Most investors today are urban people, city dwellers. This is to 
use the term investors in the restricted sense of those who yield all 
or most of the control of their business to others, for, of course, the 
farmer has a larger investment in his farm, his buildings and his tools. 

Recent careful studies show that 50 per cent. or more of our 
population now lives in cities and larger towns. A few decades ago 
the population was overwhelmingly agricultural; and the farmer sees 
a living in terms of commodities more clearly than does the city man. 
The city man, especially if so born and bred, is apt to think of a living 


Commodities and Money 


in terms of money alone. He has lost sight of the fact that a man’s 
living depends entirely upon commodities, of which money, even gold, 
is not an essential part. Yet this may be one of the reasons for the 
growth of the economic heresies regarding money, for it is to be noted 
that such heresies, especially in this country, have mainly arisen in 
farming communities. The city man produces little or nothing he uses 
Much of his time may be spent in clerical work, in selling, in trading, 
in governing. The great money markets of the world are in cities and 
vast sums are handled daily in New York alone by youthful and 
ignorant members of society, whose sole conception of it is as of 
something which will buy what they want. Money, to them, means 
chiefly banknotes, checks and small change, with a yearning side- 
glance at the paper called stocks and bonds. And it is not the youthful 
and ignorant alone who so envisage money. The ordinary traders in 
stocks and bonds, the anxious-eyed watchers by the tickers, do not 
see the great fields of grain, the sheep which furnish food and clothing, 
the cattle upon a thousand hills—they see only certain pieces of desir- 
able paper and bags of metal, carefully guarded but rarely opened, 
whose possession will enable them to buy the meat and the clothing 
and the wood, cement, iron, &c., which go to make their dwellings. 
The writer is, of course, not presuming to say that none sees 
these things as they are. A large number of the greatest of city dwel- 
lers see them far more plainly than do the farmers themselv: These 
men of vision are they who promote vast industries to create new 
wealth. These realize that a nation can grow richer only by 
more goods, and the enterprises they foster do indeed produce more anc 


oducing 


more for the enrichment not only of the promoters but also of the 
world at large. 

In most frontier communities and on all actual farms, very littl 
money is seen or used. In the early days of this country, even such 
great and prosperous men as John Marshall, who became Chief Justic 
of the United States Supreme Court, had very little money; but they 


lived very comfortably, since commodities were procurable from the 
farms which most of them owned and worked; and barter was uni- 
versal. 

Until men realize that all wealth is in commodities, th« 
more or less blind to the real character of investments. 

The reader is asked not to consider the foregoing discussion as a 
digression, but rather as a necessary preparation for the basis of fitting 
investments to men’s needs according to their occupations; for what is 
one man’s meat is another man’s poison in investment as in everything 
else. Men may be divided, with respect to investment policy. into three 
main classes: Salaried men, producing men and capitalists not engaged 
in any business. Such a division casts no slur upon salaried men. It 
does not imply any necessary superiority in producing me! 


will be 


Salaried men are in receipt of a steady and fairly certain income 
with the providing of which they have nothing to do except to perform 
their duties well enough to continue to hold or to improve their posi- 
tions. This is especially true of public servants in the Civil Service, of 
professors in colleges cn life appointments, of many school teachers, of 
army and navy officers and of a multitude of employes. It applies 
also to men earning steady wages not particularly affected by seasonal 
employment. 

Salaried men’s income may be compared to the income from sound 
bonds. The risk is negligible, the return certain but not quickly re- 
sponsive to conditions changed for better or worse. It is notorious 
that salaries do not increase either as qucikly or as much as prices 
for commodities—nor do they fall as rapidly or as much as prices. They 
tend to become standardized. 

It should then be obvious that a man in assured position on a 
salary has already some of that element of safety in income which is 
rightly ascribed to the return from some sound bonds. If his total in- 
come is to be kept safe, it is plain that his investments in securities 
must be of such « sort as to guarantee him against a loss in purchasing 
power when commodity prices rise sharply. In other words. the 
investment fund should be mainly—some think wholly—devoted to 
the purchase of sound stocks. 

At a later point, the writer will show how this strong statement 
should be modified. 

Producing men are not so easily classified as salaried men: for 
the popular conception is thot those men are alone producers who 
grow products of farms, breed cattle, mine coal and other materials. 


Continued on Page 604 
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The Convention of the Investment Bankers 


Special Correspondence of the Annalist. 
WASHINGTON, Nov. 3. 

iif viewpoint expressed by members of the Investment 
Bankers Association of America in informal conver- 
sations concerning the general economic and industrial 
conditions throughout the country, and of their hopes 
and fears about the effect which political developments 
| in the next Congress might have upon the future pros- 
perity of the United States, was probably of as much 
popular interest as anything that was accomplished 
in the twelfth annual convention held here this week. 
From 800 to 1,006 bankers represented practically every part of the 
United States. Their personal interests reach into almost every phase 
of industrial and commercial activity from the oil fields to the con- 
struction trades, the railroads, steel, iron and agriculture. 

A considerable majority of them are by no means _ pessimistic 
about what the future holds in store, particularly if President Coolidge 
exhibits qualities of leadership sufficient in force, for instance, to 
prevent the destruction of the Transportation act and the repeal of 
Section 15-a, known as the guarantee clause; the adoption of radical 
tax legislation which would be oppressive to the business interests of 
the country, and, if possible, the adoption of soldier bonus legislation. 

The association went on record as endorsing the fundamental 
principles of the Transportation act, including the present theory of 
valuation and the so-called “guarantee clause” written into Section 
15-a. It was evident that the fate of the Transportation act held a 
position high in the thoughts of the investment bankers and they felt 
that, granted nothing was done to disrupt the present status of the 
railroads, a continuance of sane prosperity might be expected. Presi- 
dent Coolidge, the bankers’ hope, will rally sufficient strength among 
the Administration forces to preserve the act pretty much in its present 
form, but they were unable to obtain any expression from the White 
House on this or other points of vital interest to them. In this their 
position was not unlike that of many of the leaders in both parties 








in Congress. 

But on the whole the membership of the association seemed ic 
feel that the forthcoming Congress would do more talking than legis- 
jating and that, with the improvement in conditions in the farming 
districts, it was reasonable to anticipate good times ahead. Such an 
opinion, for instance, was held by James C. Fenhagen, a retiring Vice 
President of the association. The investment bankers, he said, saw 
little to be gloomy about, despite the fact that they made comparatively 
little money last year. He laid stress upon the recent reports of im- 
proved conditions in the farming districts and said also that he did 
not share the view expressed by some that the building boom had 
been overdone and that a complete collapse of the building industry 
threatened. His opinion was that the building operations would con- 
{inue on a substantial basis—-perhaps a sounder and more healthy basis 
than had been found in the last twelve months. 

As to the position of the investment banker where his personal 
business interests and income were concerned, Mr. Fenhagen was pre- 
pared to admit that there was more business done than ten years ago. 
“But,” he added, “1913 is no longer a fair basis for comparisons of 
that kind. The only value of making comparisons with 1913 as a 
basis, is to determine how far away we are from 1913 conditions. 
For 1913 cannot again be properly used as normal.”’ 

There was, of course, a tendency on the part of some groups of 
the bankers to sound a note of caution, as in the cases of the report 
of the Real Estate Securities Committee and the Bond Committee. 
The former committee had its way in getting from the convention, 
indorsement of the principle that values of improved properties and 
the status of building costs—involving materials and l!abor—should 
be carefully scanned in determining the percentage of valuation upon 
which loans should be made. The Bond Committee expressed an 
vpinion that too ready credit was made available to the farmers by 
the addition of the Intermediate Credits banks to the Government 
program for financing the agriculturists and that as a result the 
farmers possibly were going too deeply into debt for their own wel- 
jare and the welfare of business and industry in general. But on the 
other hand recognition was given to the fact that the gross incomes 
of the farmers have increased rapidly and that anything approaching 
disaster probably would be averted if crop prices were maintained at 
present levels. The statement made by Secretary of Agriculture Wal- 
lace that the income of the farmers from eleven principal crops would 
be $1,250,000,000 greater than last year and at least $2,000,000,000 
greater than in 1921 also served to reduce any pessimism which might 
therwise have been felt about the farming situation. 
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EVELOPMENTS last week were of little, if any, use in 
determining the immediate and future outlook for 
business. In some lines appearances lent strength to 
the belief that business was on the up grade. in 
others, however, the opposite was just as apparent. 
A broad view discloses a quieting trend in trade and 
industry and lends color to the opinion of many that 
this is to be the major movement for some months 





to come. This view is not to be understood as con- 
templating any abrupt weakening, certainly not a collapse. Rather 
there are those who feel that readjustments are far from completed 
and that prices and wages must find equilibrium, not necessarily on 
the old plane, before there can be any vigorous and sustained boom 
in business 
The attitude is one of watchful waiting and it is apparent in a 
majority of lines. Conservatism still governs and is evident in the 
disinclination of purchasers to commit themselves beyond immediate 
needs. This attitude reacts, of course, on the basic producers and it 
is worthy of note that the proportion of idle equipment has risen at 
pig iron furnaces, cotton, woo! and silk mills and leather tanneries. 


=SS OUTLOOK 


It?. Employment 
IV. 


Basic Commodities 


The ratio of operation to capacity of the United States Steel Corpora- 
tion is 85 per cent. and that of the independents only 70. The situation 
here takes the form of a sort of deadlock between the mills and the 
buyers, and this has not yet been broken, although emergency work 
in Japan, increased railroad buying and building operations have re- 
lieved the situation. Nevertheless the demand is poor. 

The high price of raw cotton is reflected in the cautious senti- 
ment of the textile field. This has resulted in a slowing down of 
production which is reported to be more extensive throughout New 
England than had commonly been supposed. 

On the other hand there is a high rate of production in the auto- 
mobile industry, a large volume of building construction, continued 
heavy car loadings, a bettering sentiment in the agricultural sections, 
an absence of monetary strain and of heavy inventories. 

Employment shows a slight falling off but not sufficient to be 
alarming nor is the situation expected te become worse. 

The only forecast that appears warranted is for a continuation 
of existing conditions, at least for the immediate present. It seems 
to be true that business is in position to jump either way and senti- 
ment may have as much to do as anything else in determining the way. 


I. TRANSPORTATION 


HAT is the explanation of the decline of 12,000 cars in 
total carloadings for the week ending Oct. 20 below 
the aggregate of the previous week? A correct inter- 
pretation of the significance of the fall may hold the 
key to the important query: Have we reached the 
turning point in the record movement of freight that 
lis been in evidence throughout the year? 

Normally this week and last show the peak load- 
ing, to be followed by a sharp fall to the end of the 





year. Yet it begins to look as though the peak this year was experi- 
enced during the final week of September 
Grain and grain products, following the normal course, show a 


falling off which may be expected to continue for some months. Ac 
ording to the Department of Agriculture, farm crop prices in Sep- 
ember were 28 per cent. higher than a year ago. It is probable that 
these commodities are moving about normally. The sharp upward 


trend in the prices of live stock is probably responsible for the record 
movement of that commodity) 

Coul and coke still move in quantities considerably below the sea- 
sona! average. This may be due, in part, to the fact that consumers 
of domestic fuel, with the recollection of the discomforts of last Winter 
still strongly in mind have stocked up more fully than usual, and thus 
have checked dealers’ demands 

‘An adequate supply of cars to move all freight offered seems 
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now to be reasonably assured for the balance of the year. Surplus 
good-order cars fell some three thousand, and the local shortage de- 
clined nearly as much, so that an equilibrium has very nearly de- 
veloped. The 211,857 new freight cars installed since Jan. 1, 1922, 
and the reduction of 157,553 in the number of cars out of service 
awaiting repairs, has been one helpful factor in this unusual situa- 
tion. The assurance, as far as an adequate supply of equipment can 
assure it, that there will be no check in the flow of commerce fully 
justifies the large expenditures by the railways, during the past two 
vears, to provide adequate transportation. 

The preliminary financial returns for September, which have 


just become available, are disappointing. Partly because of the 
abtortive anthracite coal strike, the Eastern carriers earned only 3.93 
per cent. in September, while the Western carriers were earning 4.86 


per cent. and the Southern carriers 5.20 per cent. For the nine months 
to Oct. 1, the rate of return was 5.84 per cent. in the East, 4.55 per 
cent. in the West, and 6.21 per cent. in the South. The railways as a 
whole earned 5.27 per cent. 





The National Freight Movement 
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Car Loadings by Weeks, 1923 
The “norm .i” line in this chart, marked with the zero (0), represents the average 
of the carloadings for corresponding weeks in each of the four years 1919-1922, both 
inclusive. The curves present the loadings of each week as percentage departures from 
this normal. The method of calculating corrects the curves for seasonal variation 
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Bank Clearings 


Entire country, estimated fron complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 


1923 P.c 1922 P. Cc 
Last week. $7,385,211,430 17.3 $8,661,000,000 + 6.6 
Week before. 6,415,849, 629 27.9 8,211,000,000 +25.7 
Year to date. 290,415,186, 768 13.8 330,400.000,000 + 10.8 

. — 
Bar Gold and Silver 

sar Gold Bar Silver Bar Silver 

n Lond mn in London in N. Y. 
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Same week, 1922. 92s 06d@ 92s 02d d4ied @33iid 67 4c@66 %e 
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LTHOUGH there was the usual month-end flurry, due 
to requests for temporary loans to make settlements, 
nevertheless, the general and underlying trend of the 
market rates for money is gradually downward and all 
sorts of funds now are in ample supply. In some direc- 
tions, too, there was moderate relaxation in the re- 
auirements by bankers for new interior 
funds are returning to the centres every day, seeking 
«mployment. Indications point to even greater relaxa- 
tion in loan cona'tions and in rates. The present may be called a “5 per 
That was the going rate for most accommoda- 
There were reports that some 


loans, and 
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cent. money market.’ 
tions arranged in New York last week. 
moderately good blocks of time money had been lent for the thirty-day 
period at 434 per cent., but this no doubt was an exceptional incident 
and the rate most frequently heard for this class of funds was 5 per 
cent. Call money ranged from 41% to 5 per cent. last week and there 
was not a day in which there were not some large blocks of Stock Ex- 
change funds returned to the prospective lenders after the close of the 
market because of lack of demand. Commercial paper is steady at 5 to 
514 per cent. Inferior institutions continue to do most of the buying, 
but New York banks are showing some interest in this market as a 
temporary vehicle for surplus funds. With the Federal Reserve redis- 
count rate at 41 per cent. and the yield on Liberty bo:.ds at approxi- 
mately that rate for the average, the opinion in banking circles is that 
the commercial paper rate is literally pegged at 5 per cent. under pres- 
ent circumstances. 

One of the features last week was the demand which sprang up 
tor over-the-year money, that is, funds which may be retained until 
the early part of 1924. Several good-sized loans were arranged on this 
basis at 5 to 514, per cent. So far as corporate finances are concerned, 
large numbers of the important industrial units now are lenders in 
the money market. The explanation is to be found in the fact that 
inventories are low, and that the carrying of present stocks of finished 
materials is not burdensome. Reports at the end of the third quarter 
for many of these corporations indicate lower bank loans and a larger 
cash position than at any time in the past three or four years. This 
is reflected, too, in a slackening in the demand for new funds, with 
a resultant softening of the rate and the search for new and profitable 
vehicles for the temporary employment of funds. 

Interior institutions are large lenders at the New York centre, 
and some banks in agricultural regions which were heavy borrowers 
here last year at this time are now lenders here. Doubtless, the expla- 
nation for this is that current market prices for the money crops, 
particularly cotton and corn, are now about the highest of the year, 
and that farmers as a whole see little advantage in warehousing these 
crops, which would involve loans on them. Probably, when the final 
figures of the year are compiled, it will develop that corn and cotton 
have been liquidated by the producers much faster this year than in the 
past two or three years. 

The situation in industry is rather peculiar, particularly as judged 
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Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $16.25@$13.12 premium. Montveal funds in New York were quoted at $15.99@$12.95 discount 
The week’s range of exchange on the principal foreign centres last week compared as follow: 
DEMAND CABLES 
Last Weel Prev. Week Year 1923 Same Wk., 1922 Last W ‘rev. W Same ” 
Normal Exchange High Low High Low High Low Hig! Low Hig Low Hig) Ww Hig v 
4.8665—Lonaon 1.48%, 1.45% 1.505% 1.47% 1.72% 4.4534 1.4614 4.45 4:49 1.40 1.50% 1.47 » 4.46 1.45% 
19.28 Par 5.90% ».75 5.954 731% 7.44 5.42 7.08 6.82 5.9114 5.75 ».95 5.73% 7.08 ls 6.82} 
19.28 Belgiun 5.05% 1.94% ».10! 1.96 6.82! 4.31% 6.55 le 6.3614 5.06 1.95 11 1.96 12 6.56 6.36 
19.28 Switzerland 17.80 17.74 17.84 17.80 18.95 17.05 18.37 18.03 17.82 17.76 17.86 17.82 18.38 8.05 | 
19.28 Italy . : 4.51 1.44% 4.54% 4.50% ».24 4.21 4.26 3.93 4.51% 1.44%, 1.5514 4.514, 4.2632 94 
40.29 Holland .. 28.86 38.64 38.98 38.72 9.70 38.64 39.22 39.00 38.90 38.68 39.02 38.76 39.25 1.05 | 
19.30 Greece 1.64 1.56 1.77 ; ’ 1.08 1.90 1.67 1.59 1.80 1.63 2.23 1.95 | 
19.30 Spain .- 18.37 13.25 13.42 3.3 2 13.24 15.24 13.29 13.27 13.44 13.27 15.33 15.25 } 
26.28 Denmark 17.32 17.12 17.43 17.12 20.11 17.34 17.14 17.45 17.37 20.16 20.13 
26.80 Sweden .. 26.38 26.28 26.37 26.22 26.75 26.40 26.50 26.39 26.24 26.88 26.78 } 
26.80 Norway 15.25 14.85 15.38 14.85 18.03 15.27 14.87 15.40 15.29 18.29 18.05 | 
51.41 Russia 03 02% 038 Ly 01% .05 B O07 le 12 07! 038 02% 
48.66 Bombay 31.33 31.00 31.33 30.20 29.00 31.45 31.12 1.45 31.18 29.25 29.126 
48.66 Calcuita 31.33 31.00 31.33 30.20 29.00 31.45 31.12 1.45 31.18 29.25 29.125 | 
78.00 Hongkong 51.75 51.38 52.38 51.87 56.50 51.38 54.75 1.87 1.50 2.50 52.00 55.37 4.87: 
mee Pekin; . 73.75 73.25 73.75 73.75 81.25 72.25 77.50 73.87 73.37 73.875 73.875 78.125 77.625 
108.82 Shanghai - 69.75 69.38 70.50 69.75 76.75 69.38 73.13 69.87 69.50 70.625 69.875 74.00 3.25 
49.83 Kobe «48.75 48.63 48.72 48.68 49.19 48.25 418.13 48.87 48.75 18.84 18.80 48.31 418.25 
49.83 Yokohama 48.75 48.63 48.72 48.68 49.19 48.25 48.13 48.87 48.75 18.84 48.80 48.31 18.25 | 
50.00 Manila 49.25 49.25 49.25 49.25 50.75 49.25 50.00 49.50 19.50 19.50 19.50 50.25 0.25 
42.44 Buenos Aires.. .32.25 31.62 32.15 32.10 37.95 31.62 35.90 32.35 31.72 32.25 32.20 36.20 35.95 
33.35 Rio .. eS 9.20 9.05 9.40 9.30 11.80 9.05 11.45 11.35 9.25 9.10 9.45 9.35 11.50 11.40 
23.83 Germa:iyv Tr LLL LL pa OOOOOOUO00S0 GOOOOOO030 OOOOKO0TO .0145 200000000030 02 ol one000 12 OOOOOOCCOORO  COGOCOQK0R0 GOCGOO00000 1 
20.46 Austria .0014% .0014% .0014% .0014% .0014% .0014 .0015 00138 0014% .0014% .0014% .0014% .00145% .0014 0015 0013 
23.83 Poland ... 000070 .000050 .0001% .000075 .0058 .000050 .0073 .0068 .000070 .000050 .0001%% .000075 .0058 .000050 .007 0068 
26.26 Czechoslovakia.. 2.93% 2.92% 2.98 %4 2.94% 3.09 2.78 3.18 3.15 2.93 % 2.92% 2.98 34 2.941% 3.09 2.78 3.18 3.15 
19.30 Yugoslavia 1.19 1.17 1.22% 1.16% 1.38 70 1.66 1.60 1.19 1.17 1.22% 1.16% 1.38 70 1.66 1.61 
19.30 Finland 2 69 2.684% 2.69 2.67 2.80 2.48 2.78 2.46 2.69 268% 2.69 " 967 2.20 2.48 2.78 2.46 
19.30 Rumania ... 1814 17 48 ATG 59% 38 .63 4 61% 4814 AT 18 ATM 59% 38 .63 14 61 
20.31 Hungary .. . 0056 0054 0055 0054 04% .0040 .04 O40 .0056 0054 0055 .005¢ 04% 0040 04 04 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble notes 
t 





about completed their agreement for the resumption of activity in 
that region caused an upward movement in the middle of the week 
to 5.90%. The close on Saturday was 5.781. 

Belgian francs, as usual, followed closely the movement of their 
sister francs in France and after an opening on Monday at 5.0014, 
compared with the preceding Saturday’s 5.1014, went slightly higher 
in the middle of the week and later declined again to 5.0014. Sudden 
heavy offerings of sterling was partly responsible for the post-midweek 
declines in many Continental currencies. The close for Belgian francs 
on Saturday was 4.9914. 

Lire, which at the end of the previous week had closed at 4.5234, 
opened on Monday at 4.4734. Thursday saw an improvement to 4.50 
Marks opened the week lower 
Guilders, 


and the close for the week was 4.45!,. 
and on Thursday could be had at 404,000,000,0C0 for $1. 
Swiss francs and drachmae opened the week in larger supply and 
showed consequent declines. These francs and Dutch guilders were 
heavy and lower as the week progressed. The close for them on Sat- 
urday was 17.74 *and 38.64. With the exception of Stockholm 
remittances, the Scandinavians had a bad week, Norwegian kroner 
making a new low for the year on Tuesday at 15.08 and dropping still 
further on Thursday to 14.49, and Danish kroner following suit on the 
same days at 17.18 and 17.14 respectively. These slumps were be- 
lieved to be duc to transactions abroad. Norwegian commercial and 
banking depression continues, but the Danish loss was unaccounted for. 
The recent conference in Copenhagen to discuss the stabilization of 
the currency and to draw up definite proposals as a remedy for the 
situation which has existed in the country for some time has not yet 
borne fruit. Spanish pesetas were heavy and lower, at about 13.34. 

Considerable interest has developed in the situation in Russia, 
where a new currency—chervonetzi—has been issued. The value of 
the chervonetz is, roughly, $5 and it has remained steady at that fig- 
ure since it appeared. It has not yet been able to stabilize Russian cur- 
rency, however, which is not surprising, since the amount issued about 
equaled the total gold valuation of the ruble circulation a year ago. 
Thus, the currency has been doubled and, since there has not been a 
corresponding increase in production, there are the same number of 
things to be bought and twice the arnount of money to buy them with. 
Prices have increased accordingly. 

Argentine currency and the Far Easterns were steady during 
the week. Brazilian milreis made a new low on Wednesday of 9.05, as 
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compared with the previous low, made in August, of 9.10. This was 


believed to be due to Governmental restriction of coffee export and to 
disappointment at the policy of expansion adopted by the new bank 
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HE declaration of an extra dividend of '4 of 1 pel 
by the United States Steel Corporation and announce- 
ment by Jesse L. Livermore, one of the largest opera- 
tors in the Street, that first-class stocks bought at 
this level should show good profits, served unexpect- 
edly as propelling factors to push the stock market 
out of the rut of inaction last week. These develop- 
ments occurred on the same day—Wednesday—and 
had the effect of starting more or less hasty short- 
covering in all sections of the Stock Exchange list. The market has 
heen firmer since and more active than at any time within the last 
It is too early to say definitely whether or not 





two or three months. 
the long downswing, which started at the end of March, has been 
completed but there is no pressure of liquidation whatever on the 
market, it appears to be in a sound technical position and stocks are 
rather hard to buy. Such market leaders as United States Steel com- 
mon, Studebaker, Baldwin, American Can, and others advanced from 
five to eight points toward the end of the week, and the market ap- 
peared to be gradually broadening out into a robust and vigorous 
affair. 

It may appear strange that the two factors enumerated should 
have the effect of pulling the market out of the doldrums when such 
2 development as agreement by the Allies to consider Germany's 
ability to pay was entirely ignored. Doubtless, the market had worked 
itself into a position where it was awaiting just such “close-to-home’ 
news, to give it a start. The announcement of a small extra dividend 
by one corporation and the “bullish” outpourings of a single profes- 
sional stock operator would appear more or less mediocre factors, but 
stress is to be laid on the fact that the extra dividend by Steel was 
“an expression of confidence” in the future of business in this country, 
and that the statements of the professional operator reflected those 
of a large group of professionals who have been extremely active in 
the market for the last three or four years and is-sufficiently power- 
ful to furnish a considerable market lever on whichever side it chooses 
to operate. At any rate, the market evidently was awaiting just such 
developments and the change in sentiment in Wall Street was almost 
instantaneous. Doubtless, these two developments came at the psycho- 
logical moment. It might even be said that the market would have 
started up without them but it is to be doubted if it would have turned 
about and started upward in such vigorous fashion as it did without 
come such development to hasten the process of short-covering. 

A survey of market conditions in the last few months lends color 
to the opinion, widely expressed, that the decline was about completed. 
In the first place, stocks have been declining with only intermittent 
rallies since the last of March. Taken as a whole, from 25 to 60 per 
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cent. of the gains built up in the “bull” swing of early Spring were 
shed. Weak accounts were liquidated by the hundreds and the market 
was “sold to a standstill.” The basis for this decline was the slow 


development of Fall trade, unsettled and unsatisfactory foreign condi- 
tions, industrial conditions in our country which must termed 
spotty and a universal feeling of apprehension toward financial opera- 
tions, reflected not alone in stocks but in bonds as well. Under these 
conditions, the market dragged along through a weary Summer, in 
which there was no rally of importance and in which many share- 
holders were literally worn out. 

The technical position of the market improved gradually each 
week. Stocks drifted into strong hands, weak accounts were weeded 
eut, brokers’ loans declined to the smallest of the year, money con- 
‘inued easy, without apparent strain in any department, and under- 
‘ving business conditions, particularly as compared with this time last 
year, were good. Considered in retrospect, it is now easy to under- 
stand why the market should advance so vigorously when the psycho- 
logical moment for such advance arrived. Reckless professional 
operators had literally “sold themselves into a bag.” In all of the 
speculative stocks the short interest was a remarkably large one and 
it is yet credited with being very large. It required but the develop- 
ment of constructive factors of sufficient importance to start cover- 
ing operations, aided by judicious buying orders, placed by those 
working on the constructive side, to give the market the confidence 
ii so sadly lacked last Summer. 

Such indicators as may be clearly read at this time point unmis- 
takably to further development in business in making ready for what 
is expected to be good Spring trade. There is no overproduction, ex- 
cept in one or two industries, of which oil is the most 
3uyers still exhibit a considerable degree of hesitancy and are going 
on a hand-to-mouth basis, but supplies of materials in the hands of 
manufacturers, middlemen or consumers are not large, and there is 
ample room for improvement in operating ratios in practically every 
line. The most constructive factors on the horizon at the moment are 
the possibility that the recent steps to determine Germany’s ability to 


be 


noticeable. 





Shares Sold on New York Stock Exchange 


Week Ended Nov. 3, 1923. 
1923 1922 1921 

Monday 623,290 1,088,448 678,170 
Tuesday ...... 591,947 1,152,355 607,889 
Wednesday 1,390,691 1,137,754 594, 280 
Thursday .. 1,236,465 1,000,865 546,645 
Friday 1,101,763 1,016,075 545,055 
Saturday ..... 545,600 449 020 210,357 14 
Total for week 5,499,756 5,844,177 3,191,396! 


Year todate... 193,520,385 221,783,368 140,989,80214 





Railroads 


Twenty-Five 


Net Same Day 
High Low Last Change Last Year 
i. ee 55.84 55.20 55.67 19 65.82 
a | ee 55.91 95.45 55.51 — .16 65.47 
Cet. Si.. ....<1 eee 55.65 56.49 .98 65.58 
2 ee 57.67 56.55 57.53 + 1.04 66.61 
Mov. 2.........660 57.20 57.50 — 03 67.17 
a 57.65 57.17 57.48 02 67.01 
[wenty-five Industrials 

Net Same Day 

High Low Last Change Last Year 

Oct. 29........ 206.29 99.11 100.18 107.74 
OS. re 100.51 99.66 99.77 AI 106.87 
Ot. Si........406B8 100.16 102.40 2.63 106.95 
mov. 1.......-.0B.a0 102.06 102.86 .46 109.74 
SS 103.54 101.90 103.11 20 110.15 
= See 104.27 103.03 103.95 84 109.88 

Combined Average—50 Stocks 

High Low Last Pe baw tend 

0) ae) re . . 78.06 (7.15 17.92 + .35 86.78 
Cet 30......... deems 17.55 77.64 — .2o 86.17 
S| 79.57 77.90 79.44 +1.80 86.26 
Nov. 1.........80.50 79.30 80.19 75 88.17 
eS. 80.70 79.55 80.30 11 88.66 
Mow, G....... Ooo 80.10 80.71 Al 88.44 

Yearly Highs and Lows 
High Lov High Low 

#1923... 92.52 Mar. 77.15 Oct. 1917.... 90.46Jan. 57.43 Dec. 
1922.... 93.06Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 
1921.... 73.13 May 58.35 June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30 Jan. 57.41 July 
1919.... 99.59 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 
1918. 80.16 Nov. 64.12 Jan. 1912.... 85.83Sep. 75.24 Feb. 


*To date. 
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hut new offerings of municipals, at least, are public knowledge, and 
it is known that there are no large unsold issues in that group, and 
there are none in prospect before November 14, on which date the 
State of North Carolina has asked for bids for something over 
$10,600,000 40-year improvement bonds. In the corporate group the 
largest offering was $5,000,000 Canadian Pacific Railway 4 per cent. 
perpetual debentures at 7914 to yield slightly more than 5 per cent. 
This issue was promptly oversubscribed shortly after the books were 
opened. The only other sizable issue was $2,500,000 Penn Public Ser- 
vice Corporation Ist and Refunding Series C 6’s, due 1947, at 98'2, 
to yield 61, per cent. and it, too, was well received. 

The tone of the municipal market was strong and the trend of 
prices upward. Dealers report an increasing demand, even in the 
face of recent price advances, and many expect to see still further 
price revisions in the near future. As an instance of the sentiment 
among dealers, it is interesting to note that fourteen syndicate bids 
were entered for a comparatively small issue of City of Salisbury, 
N. C., The week’s largest new municipal issue, $5,000,000 State 
of Missouri 414 per cent. road bonds, of an average maturity of seven 
vears, were practically all sold on the original date of offering at 
prices to yield 4.43 to 4.45 per cent. 

The reversal of the general attitude toward the outlook for the 
future was most readily reflected in prices in the railroad list. The 
chief reason for this is that, if industry becomes more active, the 
carriers will benefit through heavier traffic not only in manufactured 
products but in the coal and raw materials which are consumed in the 
Then, too, the reply of the railway executives to the proposal 


1l~s. 


process. 
that they voluntarily reduce rates on grain for export set at rest any 
misgivings which might have arisen as to the future, if they had 
ssented in this instance. A portion of their reply puts their case so 





Par Value Sold on New York Stock Exchange 


1923 


Week Ended Nov. 3. 


1923 1922 1921 
Monday $10,554,050 | $13,131,650 $13,538,650 
Tuesday .... 10,994,500 12,319,000 12,785,800 
Wednesday 10,880,100 15,698,000 14,473,450 
Thursday 10,937,700 14,097,100 19,343,100 
Friday 11,848,500 13,871,800 26,866, 150 
Saturday 5,322,950 8,739,100 9,811,000 


$77,856,650 $96,818,150 
—- 
a, f 


$60,537,800 
3,657,202,007 78,691,441 


2,317,524,130 


Total for the week 
Year to date. 





In detail the bond dealings compare as follows with the corresponding week 


last year: 

N 192 vo i ' Change 
$30,007,500 $37,233,500 $7,226,009) 
29,212,650 5,671,650 


11,345,500 4,383,200 


Corporations 
United States Governments 23,541,000 


Foreign 6,962,300 
State 4,000 4,000 
City ... 27,000 61,000 34,009 
Tota! all $60,537,800 $77,856,600 $17,318,809 
Same Week Year Same Period 
Last Week Last Year to Date Last Year 


Average net yield of 10 


high-priced bonds 4.587% 


$2,931,465,900 


4.672 


$7,467,046,656 


4.615%, 
$67,104,000 


4.675% 
$13,493,000 





New security issues 
Average 40 Bonds 
Same Same 
Net Day Net Day 
Close Change 1922 } Close Change 1922 
Oct. 29 .75.75 — .06 80.05 Noy. 1.....76.29 + of 80.15 
Oct. 30. .15.74 — 01 79.85 Not. y er eS + .11 80.15 
Cet. Oh. . .<. tae + 18 79.84 Nov. 3.....76.45 + 05 80.25 
Yearly Highs and Lows 
High Low High Low 
**1923... 79.43 Jan. 75.58 Sep. 1917.... 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14 Oct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.31 Jan. 85.45 Dec. 


1918.... 82.36 Nov. 75.65 Sep. 


*To date. 


Foreign Government Securities 


Last Week Previous Week Year to Date. Same Week 1922 


British Cons. 2 'es.. . 58% 
British 5% ; 101 @100% 103 @100% 103% @ 99% Y98%@ I8% 
British 4%% ‘ ... 98 @ 97% Y99%~@ 98 99%@ 95 95% @ 95 

French rentes (in Paris). .55.70@ 55.25 55.20@ 55.05 59.80@ 55.05 58.90@ 58.30 
French. W. L. (in Paris). .73.85@ 72.60 77.85@ 76.20 77.85@ 72.00 77.15@ 76.40 


58%@ 58 59%@ 55% 57%@ 57 





aes 1922 T 1923 





Trend of Bond Prices—Average of Forty Issues 


clearly that there seems little prospect of the agitation going :n, 
further. The portion referred to states: “The roads have every desi 
o help the wheat farmer and have approached the matter in tha 
spirit, but they believe that a reduction in the export rates will so! 
benefit the wheat grower for the reason that, conforming to lone- 
established and well-organized laws, any reduction in the rates on 
American-grown wheat will be immediately followed by a correspond 
ing lowering of rates on wheat grown in Canada, the Argentine and 
other wheat-growing countries and, consequently, no change in the 
situation would result, other than lowering of the price to the foreign 
consumer without benefit to the American farmer, and at the expense 
of the railroads.”’ Obligations of the Chicago, Milwaukee & St. Paul. 
one of the three roads which would probably have suffered most from 
the reduction, immediately responded with advances of from one and 
one-half to three points. Reports of earnings for September were en- 
couraging with most roads, showing good advances over the figure for 
the same month last year, and, as a consequence, heavy purchases in 
the railroad group which had been limited recently to those issues in 
the legal class, were expanded to include Baltimore & Ohio first 4s, 
Southern Railway 4s, Rock Island refunding 4s, and similar strong 
junior issues. Chesapeake & Ohio 5s and numerous other convertible 
bonds advanced with the stocks into which they may be exchanged. 

The market for public utility bonds was firm but quiet. The 
high-grade issues in this class are, as a rule, inactive and for that 
reason it takes a longer time for them to reflect current factors affect- 
ing the bond market. Early news of an expected new offering by the 
American Telephone and Telegraph Company aroused interest among 
investors in this class. Obligations of the local traction companies 
made fractional advances, but Chicago Railways 5s, which are also 
subject to a good deal of political influence, sold off a little. 

A good deal of discrimination was evident in the fluctuations in 
the industrial list, the soundest issues exhibiting considerable strength. 
lesser security followed developments in individual! 
One of the outstanding features of the latter class is 
reflect- 


while those of 
organizations. 
the strength displayed by obligations of shipping companies, 
ing a renewed demand for tonnage, particularly in the inter-coastal 
trade between Atlantic and Pacific Coast ports via the Panama Canal. 
The advance of 114 points in International Mercantile Marine 6s is a 
good example of the trend of these bonds. 


j 
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The Science of Investing 


Continued from Page 598 


build ships, railroads, bridges, mills, factories, &c. That these men 
are the fundamental producers is possible; but their production is 
vastly increased by men of a totally different character—by physicists, 
geologists, chemists, organizing geniuses, inventors and such like as 
well as by promoters and bankers and lawyers. 

Still, the point to be made here has nothing to do with any quarrel 
over who are the producers. It will not touch any controversy be- 
tween Labor and Capital! as to which of them creates wealth. The point 
is simply this: There is a class of men who prosper directly in pro- 
portion to the amount of service they render. They are, as it were, 
on piece work. Among such men may be named lawyers, physicians 
and surgeons, dentists, brokers, insurance agents and’ all other men, 
not on salary, whose income depends both upon their energy and 
productive capacity and also largely upon their business conditions. 
{t includes, of course, all actual producers, such as farmers and 
breeders and all business men, properly so called. 

These men are already in a way to profit by prosperity in busi- 
ness, aS well as subject to the ordinary risks of business. Their in- 
vestment capital should plainly be devoted mainly or entirely to bonds, 
on the reasoning employed before. These men need safety of some kind 
above everything else. 

As the salaried man already has the equivalent of a considerable 
investment in bonds, with its certainty but its inability to increase in 
amount (to any considerable extent), and needs the productivity of 
business investment, so the producing man already has the equivalent 
of business opportunity for gain with its inevitable counterpart of 


Continued on Page 609 
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[he curve above has been constructed in accordance with the metho 


University and published in the report 


HE ANNALIST’S employment chart, showing the move- 
ment throughout the United States, measured against 
what would be normal for each month, remains un- 
changed this week in the absence of the August index 
numbers on which it is based. These are the indices 
of the United States Bureau of Labor Statistics and 
the New York Industrial Commission, experiment 
having shown that the two combined an accurate in- 





dication of employment conditions throughout the country. 
Fluctuations are expressed in terms of one standard deviation, 
an arbitrary measure the value of which lies in the fact that no ordi- 


ds and principles devised by Professor 


of the President’s Conference on Unemployment 


nary fluctuation from normal excee 
thus be confined within reasonal 
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IV. BASIC COMMODITIE 


l. Jron and Steel 2. Cotton 3. Lextiles ff 


Iron and Steel 


7 ae , End of end of find of | 
The Situation to Date Sept.. 1923 Sept. 1922 \ug., 192 | Aug., 1 





United States Steel orders, tons; 5,035,750) 6,691,607) 5,414,663) 5950,105 
Daily pig iron production, tons 104,120! 67,466) 111,254 58,586 
Pig iron production, tons.. 3,123,611 2,033,720, 3,448,886) 1,816,170 
Pig iron, Bessemer, at Pitts.,ton| $27.77 | $35.12 | $28.26 | $26.76 








E deadlock between buyers and sellers in the steel 
industry has not yet been broken and there is still a 
wide difference of opinion as to what should consti- 
tute proper price levels. The result is that, except 
for such emergency work as iron and steel materials 
for reconstruction in Japan and for one or two indus- 
trial lines, which are extraordinarily presperous this 
year, the demand for iron and steel products con- 
tinues on a hand-to-mouth basis, and there are some 
Nevertheless, the 

















further curtailments of operations here and there. 
trade as a whole is optimistic. 

The week’s surprise was furnished in the report of earnings and 
the extra dividend of '4, of 1 per cent. declared by the United States 
Steel Corporation. Earnings for the three months’ period ended Sept. 
30 were $47,053,680, compared with $47,858,181 in the June 30 quar- 
ter and $27,458,339 for the Sept. 30 quarter of 1922. In summing up 
the situation in the iron and steel industry, after the declaration of 
the dividend, Judge Elbert H. Gary, Chairman of the Board, expressed 
the consensus of opinion of leaders of the trade that the outlook is 
vood. “Perhaps it would be less frank,” he declared, “if I said that 
business coming to hand is Jarge enough to keep all of our mills 
It is only natural that there should be a falling off in 


new 


in operation. 
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year. New bookings at the p 
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prices and information conce 
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very near future. The neces 
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one end or the other are necessary. Leading manufacturers believe, 


however, that, despite its high cost as compared with previous years, 
labor is much more efficient now than it has been for many months. 
The ratio of operations is approximately 85 per cent. for the United 
States Stee! Corporation, and around 70 per cent. for the independents, 
and, while it is expected that this ratio will be maintained for the next 
two or three weeks, some decline is anticipated in the latter part of 
December. Because most of the mills are working on hand-to-mouth 
orders, the ratio varies considerably from week to week, and it is dif- 


ficult to get an accurate picture of the industry as a whole. Greater 


interest centres on the incoming business and inquiries than on pres- 
Manufacturers are inclined to look to railroad’ buying 


ent operations. 
They express 


again next year to form the backbone of tne business 
the opinion, too, that there will not be much difference in the volume 
of materials taken in 1924 by the oil industry, the automobile industry 


and other large users of iron and steel materials from the figures 


established in 1925 
Developments of the 
no overproduction of iron and steel material this yea 


their orders on the books of the corporations appear as anxious for 


last two weeks indicate that there has been 
Those who had 


deliveries now as they were two or three months ago Despite the 
somewhat frenzied buying which took place in the first quarter of 
the vear, it is e\ ident that everv ton of iron and steel ordered at that 
time was actually wanted. Stocks now in the hands of middlemen 


and consumers sre low and, for this reason, the development of any 


constructive factor in the entire industrial and commercial situation 
doubtless would be immediately reflected in increased orders for iron 
and steel materials 

Not a great deal of chang 


universal reduction of 50 cents a day 


is noted in the copper situation. A 
in all of the big copper mines 
of the country was put into effect the first of the week. This will 
have but small effect on total cost; nevertheless, it was an indication 
copper producers not to let their costs 


of the determination of the 
The copper 


get away from them under present marketing conditions. 
market is smali and narrow and quantities can be purchased at 12%, 
cents to 12%, cents. Nevertheless, mining operations do not show 
much slackening and producers are going on the assumption that the 
surplus above ground will be rapidly diminished in the last two months 
of this year and the first three months of next. The markets for the 
minor metals are dull and irregular and almost without any measure 


of activity. Such price changes as are announced from time to time 


are mostly toward lower levels and represent “distressed stocks” com- 


ing to market 


Cotton 


Week’s Price Range 





Hig! Low Closing Net Change 
December. 32.40 30.18 32.25 1.56 
January. 32.24 29.55 31.85 1.70 
March. sinaenind 32.33 29.68 31.90 +1.74 
May wae : 32.3% 29.60 31.98 1.80 
July. 32.00) 29.18 31.45 + 1.86 








HE United States Department of Agriculture issued a 
supplementary report on the cotton crop on Friday, the 
first time in the history of the department that a sup- 
plementary report has been issued in November. This 
report placed the condition of cotton on Oct. 25 at 47.8 





per cent. of normal as compared with 49.5 per cent. a 





mouth ago and 52.6 per cent. a year ago. It forecasts 
a complete crop of 10,248,060 bales, compared with a 





final crop in 1922 of 9,761,817 bales. This report was 
just about in line with trade expectations; nevertheless, it brought a 
brisk upturn to cotton on the day it was printed and completed a week 
in which the trend of cotton prices had been unmistakably and almost 
uninterruptedly upward. Cotton prices now are approximately the 
highest of the year and are fluctuating rather nervously about the 
30-cent. figure. 
rrade conditions show but moderate changes. There was some 
picking up, it is true, in the finished goods trade, but not of sufficient 
Importance to warrant the statement that a “revival in buying” has 
taken place. Many mills in the New England district are still operat- 
ing on part-time and will continue to do so until a definite change in 
the attitude of consumers abroad becomes more evident. Southern 
mills are doing relatively better than Northern mills. The crop situa- 
tion is unsatisfactory and therein lies the explanation for the present 
high prices of the raw material. Heavy rains in the belt, extensive 
damage by the boll weevil and unsatisfactory labor conditions have 
worked havoe with the cotton in fields, and although the Governmen: 
estimates of the final out-turn will be in the neighborhood of 10,250,000 
bales, many observers and reporters for private interests do not hesi- 








tate to express the opinion that this figure is from 250,000 to 500,000 
bales too high. 

Buying by Liverpool interests was not so aggressive last week as 
in the week previous, despite the facts that stocks abroad are small and 
that mills there are operating on a hand-to-mouth basis. The Ameri- 
ran markets appear disposed to regain the lead taken from them by 
Liverpool a fortnight ago. Mill interests as well as speculators were 
large buyers in the early part of the week, but there was a general dis 
position to even up commitments just before the department’s report, 
and a large part of the trades of the week were of that characte! 

Cotton came to market rapidly in the last ten days. The present 
high prices for the crop influenced quite a good deal of liquidation and 
interior shipping points are receiving cotton rapidly. It was reported 
last week that some of the co-operative marketing associations wer: 
on the selling side of the market. The statistical position of the crop, 
however, is so good, the domestic mill demand and the demand from 
European spinners so steady and strong, that the new crop, even on 
days when arrivals were largest, has not weighed heavily on the 
market 

One of the features of the week was the inauguration of trading 
in contracts for the 1924 crop, although the 1923 crop is still being 
picked in many sections of the belt, and the next planting will not take 
place for six months or more. The opening price for contracts for de- 
livery of cotton in October, 1924, was 2614 cents; a year ago the Octobe 
1923, position, which expired last week at 3114, cents, was started in the 
open market at 23 cents. The immediate future of the cotton market 
is particularly difficult to judge under present conditions. On the one 
hand is the possibility of a short crop, with cotton which has already 
been turned out not grading very high; on the other hand is the medi- 
ocre demand for finished goods, moderately large mill supplies accu 
mulated in the last few weeks, and not an extra large backlog of for 
ward orders. A great deal of dependence is placed by the trade upon 
a continuance and strengthening of the inquiry for cotton from abroad, 
particularly should the present conference on reparations be brought 
to a successful culmination 
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I EVELOPMENTS in the cotton goods trade were by far 
more numerous and important last week than those in 
any of the other cloth industries. They were due to 
the marked up-turn in cotton that took place, which 
was augmented by the bullish Government report on 
the condition of the cotton crop. Happenings in the 
other trades were more or less of a perfunctory nature. 

Although most of the price changes in the cotton 
goods were upward last week, in keeping with the 
upward course of the staple, a cut of two cents a yard on one of the 
gingham and chambray lines produced by a leading manufacturing 
concern caused great surprise generally and actual consternation in 
men who 
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some quarters. Two reasons were advanced for the cut by 
are in close touch with market developments. One was that the con- 
cern which made the cut—a prominent Eastern company—was “gun- 
ning’”’ for its most prominent Southern competitor and that the reduc- 
tion in the line mentioned was the first shot fired. The other reason, 
which was said to be closer to the truth, was that the concern which 
cut prices found itself caught with heavy stocks of those particular 
lines on hand and decided to stimulate their movement. In this it was 
reported to have been successful and its lead has openly been followed 
by at least one prominent competing mill in the East. Some informal 
cuts are understood to have been made by leading Southern makers 
of the goods as well. 

Other developments in cotton goods included the opening of the 
leading line of indigo denims for delivery in the first quarter of next 
year. These goods were priced on the basis of 24 cents a yard for 2.20- 
vard white backs, which is a cent higher than the quotation that has 
stood on them for some months and which will continue in effect until 
the end of this year. Advances of half a cent a yard were also made in 
some of the cheaper lines of branded bleached muslins and it was inti- 
mated that the leading branded line of these goods would be advanced 
about the middle of the month. In anticipation of the Government crop 
report, little was done in the gray goods last week, neither buyers nor 
sellers showing much of a disposition to do things. Large sales were 
made after the report was released at the close, spot printcloths were 
hased on 10% cents for 38'4-inch 64-60s and 12 cents for 39-inch 
68-72s. 

A steadier tone to raw silk and the opening of one of the leading 
lines of printed silks for Spring were the only features of the week 
in the silk trade. Prices for the low-end silks began at $1.85 a yard, 
where they started last year, and they showed no changes. Advances 
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ranging up to five cents a yard, however, were seen in the higher- 


priced goods. 
Nothing more of importance transpired in the linen trade than in 
The big thing before the trade was delays in 


the silks or the woolens. 
deliveries of goods previously ordered, particularly of dress linens. 


Considerable trouble is being had with them. apparent!y because of 


the size of the business accepted by the European mills that turn 
them out. 
Quiet prevailed in the urlaps throughout the week, with the 


afloats. 
Calcutta, 
and near- 


easing off in spots and nearby 


which were firmly sustained 


result that there was some 
Future deliveries, prices for 
were quoted considerably under the figures asked for 
hys, and it was to this fact that the unwillingness of buyers to trade 


fur the latter positions was attributed. 
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May 1.12%, 1.10! 134 7014 A444 4334 
July. 1.081, 1.06 735 vs 13 431, 
HERE was good absorption of grains last week, both 
by domestic and foreign purchasers. However, most 
of the trade news of the week has been bearish. These 


factors, including good crop reports, fast deliveries and 
a generally statistical situation, about off- 
set each other and prices at the close of the week 
showed but moderate change from the close of the 
previous week, despite the fact that the turnover of 
grain, both on the futures market and at the points of 
The possibility of Govern- 
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shipment and arrival, was extremely large. 
ment aid for the wheat farmer continues to be the underlying factor 
of constructive importance which tends to give short sellers a feeling 
of apprehension and which influences all traders to “stay close to the 
It was evident last week that many important interests have 
ir fight for this aid and plan to carry it through to 
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An index number is a means fT howling fluctuations In the Average 7) f group 
of commodities The Annalist Index Number shows the fluctuations ir iveruge 
wholesale price of twenty-five food ommodities selected and arranged represent 
t theoretical family food budget. 
’ : " ae . Lo 
Week’s Prices of Basic Commodities 
Current Mean M Price of 
Minimum a ange, 1923.— Price Ither Years 
Price gh Low. 1925 1922 1921, 
Copper: Electrolytic, per Ib...... $0.12625  §0,1737 £01281 $0127 
Cotton: Spot, middling upland, per Ib Zs0 s2800 62 1472z 
Brick: Hudson River common, per 1,000 1) .00 1.00 8 50 7.00 
Cement: Portland, bulk, at mill, bbl 2.10 2.10 a 2 85 
Wool: Ohio & Pa. half blood com''’ng, per Ib 4 1600 3: 
Pine: Nor. Car. Roofers 6 in., 1 1,000 ft 1.50 TRL 17 oT 5 
Hides: Packers, No. 1 native, per ib. 15 2025 1750 1: 
Petroleum: Pennsylvania crude it well, bb! 2.50 4.00 25 4.173 
Pig Iron: Bessemer, at Pittsb: gh, per ton. 26.7t > By i | 29.38 27.06 
Rubber: Up river, fine, per lh. 212 40 oi 1737 
Silk: Japan, Sinshiu, No. 1, per lb S.1 40 ” 
’ 
Comparison of Week’s ¢ vommercial Failures (Dun’s) 
Week Ended Week Week I gery Week FE Week Oonded 
Nov. 1, 1%z Ne 2, 1922 N : Nov. 4, i! 4 Nov. 6, 1919 
Total Over 35,000 Total. Over $5.000 Total. Over $5 OW Total. Over $5,000 Total. Over $5,000 
Kast 147 Ht 12 ( 1m 7 44 » <7 
South 108 tT 10 112 uo eA D4 S » 
West SO im H {07 tl 1? 2] “ 1 
Pacific oa 2h it - 7 2h 31 1 2 
U. 8 iRN 2335 17 at H41 244 23. 1 ’ 37 
Canada i \ N4 iit 4 9 1 
Failures by Months 
ren M 
1923 1922 1923. 1922 192) 
Number 1,675 1,708 15,173 Cie 15 224 
Liabilities $79,501,741 $34,147,438 S457, 480, 568 S525 07 08. $246,420, 66 
: : Dine ‘tc ¢ d ~ Ia 
Building Permits (Bradstreet’s) 
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1923 1922. 923 922 
152 Cities 152 Citie Q Cities 150) Citi 1GT Citic G7 ¢ “ities 
$198,942.935 $181,369, 342 272,427 $212, 508,505 $224, 078,000 F206, 359,005 
Alien Migration 

\ugust Jt une May March Kel Jar 
1923 192: 125 19255 4 i 
Inbound 8.2865 85,542 44 188 > 200 $3 Sas 0118 bre B 
Hutbound 6,489 8,041 414 7352 610 74) DAY 
Gain or loss +8).787 $7701 +38.751 $7,057 ). JTR 2 ‘ “v4 48 
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We 
P77 = NT 1 = 
Nov. 3, 1923.....177.154 Nf 1922.....195.01 
Oct. 27, 1923. 176.286. N 1921 . 162.460 
Year y \ver 
ot ee 178.487 19 5) i megieeeekortniens 261.796 
RE aa 186.290 19 re Le ee 
ick cicdsusta ens leaves 174.508 gt ae 329 980 
EE Ee a errr 282.757 i ee ee 80.096 
Nd Aca kit aid do 8 22.35 <n UN 2 6.2.66 as he Re 109.252 
| See erie 287.08 late 
Average of Who Prices 
Last Spy \ 
Weel pape 
Hogs, medium to heavy, 

ee: re Po 7 $8.50 $9.25 
Steers, good to choice, 

per ewt.. es . 10.25 10 10.40 7.51 
Beet, salt, per 200 lbs... 16. 50 16.01 15.50 13.00 
Pork, salt, per 200 Ibs... 25.75 25.7 28.50 25.12 
Flour, Spring patents, 

ee ere 7.55 7 8.17% 8.55 
Flour, Winter ee ce 

a eee 5.75 6.75 6.4 
Lard, Middle West, pe 

_ eee 13675 1115 1040 
Bacon, short, clear ; 

sides, per lb...... 12125 62 14875 .1150 
Oats, No. 2 and No. 3 : 

MN asc pst eaineiss.s 34325 687 10687  .438125 33062! 
Potatoes, white, per bu. : aa 
Beef, fresh, per lb....  .51 52% 88% 
Mutton, dressed, per lb. .0950 09 1450 14 
Sheep, wethers, per 100 

I EET ee .1100 120 .1200 _.09 
Sugar, refined gran- 7.50 7.175 6.50 5.175 

ulated, per lb...... .0890 0930 60 07 0520 
Codfish, Georges, per lb. .0925 192 875 0875 .0950 
Rye flour, — pat- Be: — 

ents, WwW. Pee 4.1¢ 27% 0.437% 
Cornmeal, uae per ae , 

OE I ot 0:0.4,0,0-9:4( 2.875 97 0 2.15 1.65 
Rice, ext. fancy, per lb. .0775 77 1b CietS od 
Beans, medium, per bu. 4.20 1.20 ; 5.62 "2 3.15 
Apples, extra, per lb.. .1025 102 75 1875 14 
Prunes, 67-70s, per lb. .07875 078 15 11625 D957: 
Butter, extra creamery, . ee 

NUNS is 5- sek Gcaig.ica .4950 1787 625 4875 473% ) 
Butter, dairy, per lb.. .48506 A65 »0) 4750 1625 
Cheese, State, whole cote - 

milk, per Ib........ .2625 2¢ 2010 oe 
Coffee, Rio No. 7, per : oe 

lb. wee re ee eee ee 1125 Oz 105625 US0S 
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conditions for the Winter wheat crop generally are satisfactory. 
Harvesting of corn is going forward rapidly in practically all sections 
of the mid-West, with this work about one-quarter completed 

The figures published at the end of the week indicated that the 


visible supply of wheat is now 67,732,000 bushels as compared with 
The visible supply of 


33,563,000 bushels in the same week last year. 
corn is only 1,100,000 bushels as compared with 9,087,000 bushels for 


Building Prosperity on 


Continued 


there is much evidence on every hand that the prosperity of inflation 
in Germany was a hectic, socially diseased form of prosperity, result- 
ing in unbalanced production, in interference with the productive ma- 
chinery and in widespread misery and poverty 

The “flight from the mark” did greatly stimulate spending. Every- 
thing of a durable nature was bought by those who wished to avoid the 
extreme losses of progressive depreciation. But would any one pretend 
that such buying was healthy? Similarly, debtors, released from their 
obligations, have undertaken various capital improvements, but can it 
be argued that funds so applied would not have been equally well ap 
plied by the original savers and investors whg were entitled to them? 
Again, there was wild speculation in stocks and heavy new issu@s for 
all sorts of ventures, but would it be pretended that the resulting devel- 
opments would be socially as effective as would those of a quieter, more 
normal procedure? As a matter of fact, a talk with bankers and busi 
reveals serious difficulties. -Overdevelopment characterizes 
Industries depending upon 


ness men 
some fields and underdevelopment, others. 
imported raw materials have been particularly hard hit 
It has also been 


In general, 
balance and co-ordination have been interfered with. 
impossible to maintain a proper balance between fixed and working 
capital. It does no great good to build factories and machinery unless 
an even flow of raw materials te be fashioned into finished goods can 
be kept moving through the finished plants. An idle factory is of no 
great use. Today, retail stocks in Germany are almost depleted. What 
the outcome in real return of all the alleged prosperity has been is in- 
dicated by the dividend payments of German corporations. In paper 
marks last year, the dividend payments were estimated by the Govern- 
ment Statistical Bureau at an amount equal to 12,250,000,000, about 
ten times the payments before the war. But, reduced to a gold basis, 
the dividends of 1922 were one-fiftieth of those in 1913! 

Indeed, there is evidence that the preservation of the capital re- 
placement fund is seriously threatened. In individual cases the danger 
is illustrated by the experience of a Berlin publisher. A large part of 
his stock he cannot sell because the Germans cannot afford to buy 
books. He has, however, a market in England and in America for spe 
cial sets. These get paid for in foreign currency, but the proceeds have 
to be used in supporting the publisher’s family. To reprint the books 
would have cost more than 7,000,000,000 marks when the mark was 
150,000 to the dollar. Such a sum was beyond the publisher’s possibili- 
ties. He did not have it himself and borrowing at the prevailing rates 
was out of the question. The result is that part of his stock—his cap- 
ital—is idle and is deteriorating. ‘The rest he is using up 

From the social point of view, various things suggest capital de- 
pletion. The great decline in the value of dividends referred to above 
suggests the crippling of an important source of capital. On a gold 
mark basis, the total issue of new securities in the period 1911-1914 
was more than 38,000,000,000. From 1915 to 1918 the total dropped to 
something more than 16,000,000,000. From 1919 to 1922, despite the 
necessity of making good the losses of wartime and the speculative 
stimulus afforded by inflation, which resulted in heavy paper issues, 
the actual gold value of new capital issues was less than 32,500,000,000. 

Many references have been made to the prosperity of the German 
export trade, owing to the ease with which the German can undersell 
his competitor in the foreign markets. But what does this ability to 
undersell the competitor—notwithstanding high tariff walls and senti- 
mental objection to German goods—really mean? Simply that the 
fyerman has to take a price so low that competition, tariffs and senti- 
ment, all put together, are overcome. How can the German offer goods 
ut such low prices? Primarily, because the German workers have to 
take wages which, from the point of view of the American workman. 
would be a just cause for revolution. Somebody, certainly, has to stand 
the gaff. The exporter himself may make a profit, but his gain and 
something more besides are -blood money squeezed from the German 
laborer or extracted from the German capitalist, whose claims as a 
creditor can be liquidated with worthless paper. Make no mistake 
about it. The “prosperity” of German export trade in the last few 
years has been bought at a fearful cost to Germany as a whole—except 
in so far as she has recouped herself by selling her worthless paper to 
speculative dupes in England and America. 

All of the alleged prosperity of Germany has also led to the pro- 
gressive decline of real incomes. Here allowance must, of course, be 
made for all the heavy payments which have been made under the 
Treaty of Versailles. That treaty was a factor in inflation, yet the 





the same week last year.. Stubborn resistance to the proposal that 
export wheat rates be reduced by the railroads has been met with from 
the railroad men themselves, but the Interstate Commerce Commission 
has set a date early next month for a hearing on this proposal as made 
by President Coolidge. It is the contention of the railroad officials 
that a reduction in wheat prices would not prove of any real benefit to 
the farmer and would serve further to entangle the railroads 


the Sands of Inflation 
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jue hay 


Allies complain that only a fraction of the amounts actually « 
been forthcoming. Be that as it may, the “prosperity” of inflation has 
overwhelmed the middle class. The salaries of Government officials, 
university professors, bank officers, &c., have, on a real purchasing- 
power basis, been decimated. A former army Major, working fo! 
big bank, received last July a salary equal to less than $40 per month 
in gold. The salary of a Heidelberg professor was $10 in gol! In 
like manner, the prosperity of inflation has so forced curtailment ir 
consumption that, all along the line, a decline in per capita consump 
tion is indicated. The importation of articles which might be called 
articles of luxury—coffee, tea, cocoa, fruit, wine, &c.—dropped from 
more than 571,000,000 gold marks in 1913 to 233,000,000 in 1922. The 
excess of importation over exportation of eggs, butter and live cattl 
on a per capita basis in kilograms dropped as follows: 


( 


1913 1922 
kggs 2.49 Export surplus 
3utter 0.8 0.01 
Live cattle . 2a 0.4 


Per capita meat consumption (based on import excess and domes 
tic slaughtering statistics) fell off 32.5 per cent. from 1913 to 1921. 
The per capita consumption of the bread grins fell off 27 per cent. 
in the same period, and in the case of potatoes 51 per cent. The great 
national beverage, beer, also shows a decline in per capita consumption 
from 102 liters in 1913 to 38 in 1922. 

Karl Marx thought that capitalism, as a system, implied increas- 
ing misery for the masses. Few accept his interpretation, but if w« 
inject into capitalism progressive inflation, the Marxian formula quite 
adequately sums up the result. 











Lodestone or Millstone ? le 


Price, for some firms, is a magnet that attracts ) 
trade; for others, a millstone that sinks the business h 





Too many houses, when business slackens, curtail if ; 
production and raise prices to cover the mounting | 
overhead. They lose their market to those who have | 
the foresight to seek more efficient methods—with i) 
the courage actually to lower prices and the energy | 
to force sales, | 

| 





| A plant operating at 60% of its capacity can not 
. | afford to consider 100% of its fixed charges and ie 
All other invariable expenses as the cost of production. i} ae 
Unearned burden, a part of the cost of doing busi \ ea 
ness, should not be included in the cost of the product. | t 


Even those firms having little competition, can in it 
crease sales by reducing prices. Price reduction ) 
stimulates consumption and broadens the market to 
include new purchasers who would not buy at the | 
higher price. 





as | 
I Price based upon actual cost of production under | 
| efficient methods is a lodestone—a magnet. Price } 
based upon cost of production plus unearned burden | 
is a millstone. One means progress; the other, \ 3 
ay retrogression 











Sound methods of Cost Accounting make it possible 
Al » to apply burden as it should be applied. Such 
methods also disclose the weaknesses and wastes 
inconsistent with efficient management 
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What the Farmer Reall 
and How He Earns | 
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to near $14,000,000,000. In this inflation crops increased in money data for that year and bec: t more norma 
value more rapidly than live stock or animal products. Sales of crops in agricultural production ans Che farme 
increased from $3,230,000,000 to $7,860,000,000, or 143 per cent.; live account can thus be analyze detail. Takins 
’ stock from $1,707,000,000 to $3,622,000,000, a little more than doubling, year as fairly typical of con: xpected to pre 
and animal products from $1,083,000,G00 to $2,114,000,000, which the next few year's, we si tems in dolla 
fell a little short of doubling. Increases were particularly large in as percentages of the tota 
wheat, cotton, tobacco, potatoes and hogs. The rise in prices was not Cotton .. Y 14.9 pei 
solely responsible for this, as there was a notable increase in the pro- Dairy products 12:0‘ 
duction of wheat, tobacco and hogs. Cattle .. 0 11.9 
When the depression struck, in the last half of 1920, farm markets Hogs aaa os 10.5 
al were among the first to be hit. As prices held up fairly well until —— - , rap 
after the crop moving season in the Fall of 1920, the income figure Poultry + 5.9 
for the crop year 1920-21 shows only a moderate decrease. But in tho Vegetables ; 5.2 
next year it fell to approximately $7,000,000,000, the cash turnover Cor... 3.9 
thus being practically cut in half in two years, and crop farming Tobacco .. 3.6 
which had gone up the fastest, fell harder than animal industries. It may be noted her products 
The deflation was more severe in the farming business than in probably be somewhat larg ve. Thi 
industry generally on account of the farmer’s dependence on a glutted based on census data whic! ‘complete In 
foreign market and his inability to reduce output as prices fell. In the most important produ: of Agi 
this depression, the heaviest losers were the cotton growers of the has published estimates yt milk 
South and the wheat and corn raisers of the Middle West. The and butter fat only, whe ing 
farmers dependent on produce which, like dairy, poultry products, products. If the departm: ised 
fruits and truck crops, goes to the consumer in its original form, were added for sales of farm-} receipts fre 
the Jeast affected. Thus, in the two years between 1919 and 1921 products would be incr¢ 0.000.000 
the cash value of the wheat crop declined from $1,764,000,000 to vear. 
$784,000,000; the corn crop from $641,000,000 to $240,000,000; cotton Reference to the sak ngs out seve 
from $2,279,000,000 to $751,000,000; while dairy products declined teresting shifts in the sou m sales in 1! 
from $1,213,000,000 to $931,000,000. or less than one-fourth. Truck were 57 per cent. greater ¢ yroducts 
crops and fruits reached their high point in 1920 and in most cases some 80 per cent., crops ( yut 37 pe 
fell off relatively little the following year. Livestock was in an in- That is, animal products, a , have incre: 
termediate position, losing on the average about 50 per cent. in the the expense ‘of the feeding ntly show 
two years. The cash value of the cattle sold fell off from $1,665,000,000 higher rate of increase th: is is due pa 
in 1919 to $768,000,000 in 1921; hogs from $1,391,000,000 to $703,- the fact that 1909 was a v s and heavi 
000,000; sheep from $206,000,000 to $100,000,000; and horses and movement. Sales of hot ned relati 
mules from $360,000,000 to $231,000,000 horses. 
As agriculture was harder hit in the slump, so it has benefited While crops nt 
less in the trade revival of 1922 and 1923. Total farm sales for 1922- mercial way as in 1909. ¢ shifts of 
1923 showed an increase of about $1,500,000,000 over the previous here Peninain in gene) portance as 
Ale year, or, roughly, 20 per cent. As this increase exceeded the rise in crops. The wheat cro} age, sold la 
the general price level in that period and as there has been little addi- for less than one-fourth 109. Con 
tion to farm costs in the last year or two, some improvement in the brought in less cash, whil da littl 
general agricultural situation is indicated. This has been particularly than fifteen years ago. | i but it ha 
marked in the cotton section, where somewhat improved yields have held its own in relative t price cond 
been accompanied by a radical advance in prices. In the wheat belt, The money value of tobacc © 1909, whil 
on the contrary, the situation has grown worse; last year’s crop is and vegetables have mad nonebal tru 
selling for $50,000,000 less than the 1921 crop. of 1909 bringing in $82.00¢ 00,000 Last 
Speculation has been rife in recent months concerning the farmer's fruits (including apples) $ $530,000,060 
“purchasing power.” Purchasing power we understand to mean the Another significant denandian 
amount of goods which the farmer can buy out of his cash income. seasons, which product ¢ oncentratior 
It is, therefore, the ratio between cash income and the average prices commercial movement o erefore. of 
of those products which the farmer purchases. Chart |. shows the cash receipts. The deg: on varies 
course of farmers’ cash receipts and general wholesale prices, plotted type of farming, being great al Innit te 
on a ratio scale to bring out the relative degrees of change. The ques- products’ industries. The a\ tribution of th 
tion whether or not general wholesale prices indicate truly the price based on the record of th: ona: tee Chancel 1 
levels of products purchased by farmers will not be entered into here. Se tuted eales. turno il aia 
But the general comparison unquestionably establishes the fact that April the low month, the 1214 per cent 
the total purchasing power of farm income is less than in 1913. nin of te tabed income i wenutinn,... Si pte 
If what may be termed the fixed charges of farming, namely, October and Novembe) 


mortgage interest and direct taxes, be taken into account, the decline 
in purchasing power will be more pronounced, as these two charges 


\ have risen farther above 1913 levels than has cash income. In 1913, : ’ 
mortgage interest and taxes totaled about $625,000,000 and at present I he Scien ("¢ vest ni g 
are probably no less than $1,575,000,000, or considerably more than ot c 
double what they were ten years ago. The actual purchasing power 


of agriculture is probably about 80 to 90 per cent. of the 1913 base. possible loss. He needs te stment. A 
r Economic conditions, however, are spotty. The corn belt would this strong statement will ne ad 
perhaps average up pretty well with the rest of the country with a ieee - _ ising p as wena in _ is 
purchasing power of, say, 85 per cent. of pre-war. The cotton and capitalists who are at _ railroads, insuran ¢ 
tobacco planters are probably in a somewhat better position. The ame nuaishied and meonanghans org nciples laid down in 
range cattle industry is in poorer circumstances than the average. The our first article appl) beens a 
dairy regions and some fruit and vegetable sections have a purchasing . gure = ag se — eels a man's -_ _ - 
power probably equal to that of 1913; while in portions of those States estate which ‘i _— chara 3 rved by Aan leans tl an 
in which wheat predominates, the figure would be far less than the perhaps by any other people. The | icky spendthrift head o1 
average. a family, in receipt of a large nd practically all of that 
i In Table II. are presented total figures for the major farm prod- income on joyous if not "7 retty generally carries 
ucts for the four crop years 1919 to 1922 and, by way of comparison, a good life insurance. Must 1 tl f his life insurance be 
considered in deciding, in the laried man or producing 


the corresponding figures for 1909 and 1910 this year having been 
7 chosen rather than 1913 because of the availability of specific census i 
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found a complete list of securities, in- 


common stocks, bonds and 
public in the week ending No- 


“ach subsequent Monday a 


stocks, 


In this issue of € 
offerings in the 


vember 3 
preceding 
Informa- 


} complete list of security 


Ty |} week will be published similar manner. 
‘Sr tion as to the name ot the offering, the amount, the 
Z aa rate and date of interest payments, the dates of issue 

an maturity, the offered price and the vield at this 
price will be given. For quick reference the iist has been arranged 


by classification and in alphabetical form 


BONDS 





KEKE hb I 
Mert | Pri Rl I ‘ {.1 
¥% $100,060,000 American Telephone & Telegraph Co. 20-Yr. Sinking Fund 
Gold Debenture £ Nov. 1, 1943 Nov. 5 9lo & Int. Di 1 M. & N. 
594,000 Butte Valley [rrigation District, Siskiyou Co., Cal., Serial 
Gold 6 Jan. 1, 1944, to July i 1963 Ni > Par & Int 
120,000 Cleveland, Tenn., Funding & School 5% 1924 to 1938 inc., & Sept., 1953 Oct. 25 20 
335,000 Dade County, Fla., Highway 5s 1925-1954 Nov. 2 100 & Int ) 1. & O 
1,250,000 Dallas, Texas, Gold 4'es May 1, 1924 to 1963 Oct. 31 99% & Int £.00' 
1,115,000 Electric Ry. Equipment Securities Corp. Equip. Trust Gold Quarterly Feb. 1, 1924, to Aug. 1, LOO.17 & dive 
Ctf. 6s 1928, & Oct. 1, 1928 Nov. 1 to par & diva 25% to 6 MM A.G&N. 
1,350,000 Flanders Apartment Hotel, Chicago, First Serial Coupon 6% Oct. 27 &S 
00,000 Gastonia, N. C., Gold 5%s 1925-1964 Nov. 2 ) t 10% M.& N 
125,000 Glens Falls, N. Y., Sewer 4%s 1939-1943 Nov. 2 $.4 VA 
200,000 Home Long Distance Telephone Co. of San Francisco First 
(Closed) Gold 5s Jan. 2, 1932 Oct. 25 40% 
- i) 
300,000 Jennings (Erwin M.) Co., Inc., Bridgeport, Conn., Cumul 
Part. Pfd 7 $100 Nov. 2 Par & Divd F.,.M.,A.,N 
250,000 Laurentian Hydro-Electric, Ltd., First Gold 6%s Sept. 1, 1933 Oct. 27 99 & Int. 646 plus M. & BS. 
712,000 Lincoln, Neb., School 4%s 1929-1953 Nov. 2 1.55% M.& N 
July 1, 1926 to 1933 ine., & June 1, 
100,000 Miami, Fla., Municipal Improvement 5 1931 to 1953 inc. Oct. 29 Par & Int 
i001 & Int. to 
5,000,000 Missouri, State of, Highway Gold 4%s Nov. 1, 1928 to 1932 inc. Nov. 2 100% & Int. 
200,000 Mooresv.ile, N. C., Water Gold 5%s. Nov. 1, 1924 to 1963 inc. Oct. 30 5.20 ‘ 
3,500,000 Old Colony R. R. First Gold 5'%s Feb. 1, 1944 Nov. 3 99 & Int. 58 F.& A r 
250,000 Pennsylvania-Ohio Electric Co. First & Collateral Trust Gold 
6es, Series B Sept. 1, 1938 Nov. 3 Par & Int M. & S. 
2,500,000 Penn Public Service Corp. First & Ref. Gold 6s, Series C May 1, 1947 Nov. 2 98% & Int. About 6%% 
150,000 Pickwick Corp., San Francisco, Cal., Los Angeles Terminal 
Building First (Closed) Serial Gold 7s ; ; Oct. 1, 1926 to 1935 ince. Oct. 23 Par & Int 4. &0 
$16,000 annually Sept. 1, 1925 to 1934 
: inc., $18,000 annually Sept. 1, 1936 
250,000 Randall-Faichney Corp., First Serial Gold 7s to 1939 ince. Nov. 3 M.&S 
150,000 Silver Spring Brewery Co., Ltd., Sherbrooke, Que., First . 
20-Yr. Sinking Fund 7s (with bonus of 50% in com. stock) Aug. 1, 1933 Oct. 27 Par & Int. F.& A j 
50,000 Sioux City, lowa, Fire Fund 5s July, 1925 to 1933 Oct. 26 4.60 to 4.55 
90,000 Sioux City, lowa, Police Fund 5s Nov. 1, 1924 to 1933 Oct. 26 4.60% to 4.55% | 
200,000 South Bend, Ind., Waterworks 4%s Nov. ‘1, 1943 Oct. 24 104% & Int. 4.40% 
100,000 South Bend, Ind., Waterworks 4%s. Dec. 1, 1943 Oct. 24 104% & Int. 4.40% 
254,000 Sumter County, S. C., 5s. July 1, 1930 to 1950 Oct. 24 ; 5% 
80,000 Suncrest Court Apts., Detroit, Mich., First Serial 7s. Sept. 15, 1926 to 1933 inc Oct. 25 Par & Int. M. & &. 15 
‘ 
600,000 Tonowanda, N. Y., Water Supply District & Sewer 4%s July 1, 1928 to 1952 inc. Oct. 30 1.45% to 4.40% | 
225,000 Town of Sanford, N. C., Gold 5%s 1924-1958 Nov. 2 54% 1.&0 
95,000 Troy, N. Y. Bridge & Building 4%s 1924-1943 Oct. 31 4.20% to 4.10% 
545,000 Vicksburg, Shreveport & Pacific Ry. Ref. & Improvement 
Gold 6s, Series A Nov. 1, 1973 Nov. 1 97 & Int. About 6.20% M.&N 
, 
600,000 Vulcanite Portland Cement Co. S. F. 7%s 1943 Nov 100 & Int. 7.50% M. & 
1,250,000 —— mpeueeieg Corp., Buffalo, N. Y., First Serial Gold 
6} . ; Oct. 26 Par & Int. 
60,000 Warren Co., N. C., School 6s 925-1931 i Nov. 2 5.15% ae 2 od os 
125,000 Webb County, Texas, Direct & General Obligation Highway : 
5s. AP ey Pe eee eee: wind Oct. 10, 1924 to 1953 inc. Oct. 30 About 5.10% 
165,000 Westville, N. J., Sewer Gold 5%s 1929 Oct. 24 4.90% 
187,000 Wilna, Jefferson Co., N. Y., Union Free School Dist. Gold 5s Nov. 1, 1928 to 1957 Oct. 25 4.50% to 4.40% 


AMOUNT NAME ANIL) DESCRIPTION 
$5,000,000 Canadian Pacific Ry., Coupon Consolidated Debenture 4% .. 


75,000 Malmo & Co. Nurseries 8‘/ Cumul. Prior Pfd. 


% See page 624. 
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Quarterly, in the initia! issue of each thre¢ 
Index of Security 


information will be assembled into a complete 
Offerings. The list will be suppiemented by the publication as well of 
such display announcements as may have appeared in The Annalist ii 
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special features of the issues. 
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as to the investments, 
additiona! 


among securities nor 
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STOCKS | 


DATE OFFERED LVIDEND 
PAR VALUE OFFERE!L AT YIELI DATES 
9 - » ’ y 
Oct. 31 79% & Int. 5% plus J-& J { 
$100 Oct. 25 $97.50 8.2% RAL &O 
»/| 
5 
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iKederal Reserve Gold Holdings and Total St Gold 


' Millions - ears 
7 of 1922 1 923 Millions 
Dollars jan \Feb Mar; Apr May Jun; July ;AugSept; Oct Nov, Dec Jan Feb Mar | Apr|May Jun JulyAug) S Nov). Dec Dollars | 


4,00u| | | | _ ee oe ae « er eee —_—— 4,000 
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The space between the base line and the broken line represents the cash reserves required, that betweer 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total st 
o that the record ean never be brought to the date of publication. The chart records t 
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/ aL ‘ > ‘ - Z)) a2) 1 ) YC } | ih ‘ f 
Week Ended Saturday, Nov. 3. Bank "earings By J Phe Annalis 
Centr | Wee t te 
i Reserve Citic ) 1922 192 1922 Other Citic 
vew York $4,606,478 { S4,.N76,SN86,10S — $170.100.765.62 SIND. 370,360.39 Buffalo $ mh «OE 
("t : t 629,690 70, 600,000 26,220. S80. 674 4 $98 998 190 Cineinr ( 
"1 ; , > ‘ =~ Col t 1 4) 
ms | i ‘ R ‘ s S55 447,486,108 8205.4 6 $200, S60.353 504 ay ; 
Detr 
Other ra Ll, \r * 
Lou 
Athunte $54 ' $52, HS, 266 $2,205,0 $1.773, 284,32 Milwauk« 
$50,000,000 16.195.008 , 670.000.0016 Yew Orl 
Cleveiar | 605.508 06, 500,001 j 161 , N72. 066.481 On 
Kar Cit M 4,42 13,585,411 »,S40,0 12,517.44 Bt. | 
Minneapoli 47,4 78,349,669 796,014.64 761.639.2 tt 
Philadelp js wd OM $97,000,000 20 726 000 OOK 1S.639.000. 00 \\ hir 
Richmon ( A 0 »4 On MS 
‘ ‘ ! 04 
San France ) 1 65,000,004 6.N10,000.00 6.091.400 000 A , t <I 
Potal S ti ~ j $1,.540,268,346 SH2,437 $54,405, 855,79 l 
in is ' 
rot 10 * j £6 .0S 4.454 SP67 S50 64 x 1.275.200 389 Pot t * 
Increase y j Increase 
* Decreas *Decreu 
or cy 5 ra T™ q is | y ' 
j Ss lent ofr th | <Q PIP: {| Serye iDbd Oct. 3 
Actual Condition statement of e Federa eserve bé et. 3 
COMPARATIVE STATI NT OF CONDITION AT CLOSE OF I 
‘ dist ) 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 4 wv 
B New York. Philadelphia. Cleveland Richmond Atlanta Chieag t my 
{sold rese S500 0) (Hi) $9590,343,000 $252,624,000 &3 £06.005.000 $91,068,000 x " £9O5 € 
Kediscount 18,249, OK 149,580,000 40,974,000 ; 19,042,000 AU 
Total bills on hand 4, 632,( 254,240,000 78, 782,000 91,863,000 6,4 
Due mem. res rect. 133,498,001 18,144,000 115,641,000 £031,000 53 5,000 +s 
I’.R. notes in cire’n, 219 149,883,000 212,441,000 518000 132,760,000 ¢ 4 
Rutio, &« . 8? 0% 78.1% 60.0 HO.% 1 
F | Rese Stat S lent ; KS 
es B Statement tateme IKS 
ederal Reserve Bank Statemen ement Anks 
Consolidated state: W Federal Reserve Bank ny is follows Data for Federal Ré Citi 
RESOURES i 
Oct. 31, 1923. O 4, 192 No 1922 
(sold and gold certificat $354, 739,000 $375, 456,000 $266,718,000 Number of reporting bank 
\ (iold settlement fund—! Res Board 609, 186,000 618, 424.00 618,527,000 Loan ec. b tock ir $ 
All other loar ind dis« nt GS), 
} Total gold held by $963,925 ,000 £993. SS0. OE $XS85,245,000 ital loans and discount lob, 4 
{ Gold with Federal Rese nt 2,085, 682,00 > OSD_3S Oo I 000 U.S. pre-war bond iy. 
1 S. Liberty bon « 
(jold redemption fun 61,471,000 3,174,000 66,269,000 { S Treasury bond 1; 
l S. Treasury not se 
tal gold reser $3,111,078,000  $3,186,412,000  ¥2,078,049,000 { eu of indeptecr - 
teserves other than 5 80,067,000 72.710.000 133.696.000 Other bonds, stocks & se¢ pee: 
3 Yotal loan discount r 141,07 
| Kes. bal. with F. R. Bank 42,60) 
lotal reserve £3,191,145,000 &3,209,122,000 $3,211.745,000 Cash in vault 5 rt 
Non-reserve cast 89,152,000 76,872,000 ‘ Net demand deposit 60° 154 
Pime deposit ! ae t 
[ills discounted Se I State Government deposit 6,540 
(aovernment obligatior $25,650,000 B4 346. 00K °7 1.497.000 Bills payabl 4 2%, 
- ~ ) 4 one All other & 
Gather bills discount $58, 150,000 $51. 802.000 $16,267,000 
ills bought in oven 204 GOS O00 178,747,440) 260, 6G5S,000 y 
Total bills on r $1,0SS, 498,000) $1,015,085, ,0m SS458 427,00 Number of reporting b 
United States bonds ar 77,574, 000 79,907,000 191,095,000 Loans sec. by U.S.Govt. ob DFL,04 
United States certifi t iness 14,263,000 S, 286,000 169,216,000 Loan ec. by stocks and bor - ep 
‘ : aaa gee a All other loans and di int ( HOO,o1 
Municipa! warrants 317,060 17,000 24,000 Total loans and discount f 298,000, 04 
- U. S. pre-war bonds Mi 104, SSS, Of 
Total earning asst $1,180,652,000 $1,104,495,000 ¥1,208,757,000 U. S. Liberty bond . ns 245 416,06 
4 , 55.94: c = ens U. S. Treasury bond () 20. AS3f 
Liank premises 35,943,000 1), 895,000 $5,205,000 | S. Treasury note ) 148.585. O01 
Five per cent. redempt nst Fed U. S. etfs. of indebtedne M a4, SOS OM 
) ; : ) 186 O48 
eral Reserve Bank not 28,000 26,000 3,635,000 | Cthers bonds, stocks & secuuritis 4 yoy 
. or _ . i al Total loans, discounts, invest l 4 : M mn BOND, SHOT COM 
Uncollected items 611,271,000 660,460,000 657,379,000 | Res bal. with F. R. Bank RK ‘) ‘ 38,1 
All other resources 13,076,000 13,470,000 15,358,000 Cash in vault 144 o , 60, 0n 
7 ”) 1,906,437,00 


Net demand deposit 
MM 1,198,876,00 


Total resources $5,091,267,000 $5,120.342,000 $5,142,169,000 Time deposits 971 ) 
} "ta ul By (fovernment deposit t ; WH) $4 
‘ LIABILITIES Bills payabk F ¥ > XO, 198, 004 
14% ~ (MM SO. O43 Cn 








Capital paid ir $109,726,000 $109, 709,000 $106,292,000 All other 
| Surplus 218,369,000 218,369,000 215,398,000 
Deposits: Government 40,334,000 28, 823.000 36,047,000 | i Cities 
| Member bank—reserve a 1,895,265 1,872,179,000 1,.847,693,000 j Oct 
7 > ~2¢ a - Number of reporting ban} mM sl 
rr -posits “ 22,536,000 $0,508,000 — 
| Other deposit ; . = cece, xsl Loans secured by United States ¢ +000) $36,486, 00 
i 58.66 5 92 =9 ‘ zoans secured by stocks and b 71.006 1.899 O53. 
‘otal deposits $1,958,660,000 $1,923,538,000 51,914,248,00% Loan cured 
Total deposit ar prageed ad iia ace zs a gk \ll other loans and diseount rm 1,400, 041,04 
Federal Reserve notes in actua irculation 2,224, 865,000 2,205,504, 000 2,309, 265,000 Total loans and discounts uM) 1 935,539 0 
Federal Reserve Bank notes in circulation United States pre-war bond (OK 104, 888,00) 
52 ated ‘nite ; » iberty a ‘ OOo 167. 100.0% 
. é ities 523,000 29,000 35.573.000 United States Liberty bond 2M a 
eg ar penn ; Tee ¢ : Me . oe 44 —— United States Treasury bonds (nit 
Deferred availability iten 555,914,000 589,636, 000 536,140,000 United States Treasury notes 000 
Al] other liabilities 23,210,000 23,207,000 25,253 ,000 United States certificates of indebt r 4. (HK 
, ——_-——-- — . too Other bonds, stocks and securiti« 639,000 
} Total liabilities $5,091,267,000 $5,120,342,000 £5, 142,169,000 Total loans, discounts, investments 06.000 2 
‘ : j . Reserve balance with Federal Re 162 OK) 
‘ ds P ‘reserves t leposit ane ed : 
Ratio of total reser I . nd Fe Pee oe bd Cash in vault Ps 741,000 
eral Reserve note liabilities combined 16.3% 16.8% T6.% Net demand deposits £027,000 1,666,505, 004 
»/ | Contingent liability on bills purchased for for Time deposits 61,054,000 ant at On 
: ) 99 2 « Government deposits 4,000 327, (nH 
eign correspondents $44,102,000 $42,331,000 $33,288,000 | Bille Semis posi “ - og ee 
*Not shown separately prior to January, 1923 All.-other 926 000 54°997. 00 
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rock 
ADAMS EXPR 
Advance Run 
Advance Rumely pf 
Air t 
Ajax R 
Ala a ¢ Mi ($10 
Alaska i M $10 
Allegt W 
\ Ar Cal 
\ e Re 
Allie € l sh.) 
\ I I 
BN a I iri 
\ Chal Ma iring | 
\ alg ] pt 
Ar al \ ‘ ( el a 
American Agr r Cher al pf 
I ¢ te ($50 
\ l k N pf. ($50 
Aime r ¢ pal 
\ i l 
A I Mag ish.) 
A! N r e Fe iry new, pf 
Ar ij 
Armer a ( many pf 
\ r & ir 
Arne t ir & Fou v 5 
‘ ‘ 4 ») 
4 ‘ 
\ ( ( t 
\ il cx pf 
! i x 
\ H I Compar 
\ H I r ¢ pany pf 
\ | 
I 
Sit 
Ar Ca i 
\ ! a l p 
\ an I it 
\ M ’ 
Amer i Meta Company pf 
American Ra tol $2 
American 
American 
American 
American (sh.) 


Company 
ing Company 


American 
Americ 
American 
American 5S 


pf 

















Smelting pf 


Company 
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Atiar f & West Indies S. S 
At t i & West Indies S 

Atlar Refi g 
Atianti Refining 





Auto Sales | ; 
BALDWIN LOCOMOTIVE 
Baldwin Locomotive pf 
Baltimore & Ohio 
Baltimore & Ohlo pf... 
Bangor & Aroostook pf 
Barnet Leather (sh.) 
Barnet Leather pf 
Barnsdall Corporation, ¢ 
Barnsdall Corporation, ( 
Mining ($20) 
Inc. (sh,) 





ss ($25) " 
1S¢ lass B ($25) 


Batopilas 
Bayuk Cigars, 





Bayuk Cigars Ist pf 

Beech Creek Railroad ($50) 
Beech-Nut Packing ($20) 
Beech-Nut Packing pf.. Class B 
Bethlehem Steel . 
Bethlehem Steel 8% pf 
Bethlehem Steel pf new 
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Booth Fisheries (sh.) 
Booth Fisheries Ist pf 
British En tee! 

ie 


(Sidney) & Co. pf 


ipire S 











British mpire Stee Ist pf 

British Empire Steel 2d pf 

Brooklyn Edison 
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Brooklyn-Manhattan Transit certificates (sh.) 
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Transit warrants, full paid 
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Brooklyn R 


Brooklyr Union Gas 

Brown Shoe 

Brown Shoe pf 

Brunswick Terminal and Railroad Securities 
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Buffalo & 
Buffalo 


Susquehanna 
pf 
Pittsburgh 


Susquehanna 
Rochester & 








Ruffa Rochester & Pittsburgh pf 
Burns rot y (sh.).. HY 
Burns Br B «sh.) 

Burns Brot pf 

Burns Brothers pf 


Bush Termina 

Bush Terminal Building pf 
Butterick Company 

Butte Copper & Zi ($5 

Butte & Superior ($10) 

“ADDO CENTRAI , & R. (sh. 


Packing sh.) 
Petroleum ($25) 
Petroleum pf 
Zine & Lead 


‘alifornia 

‘alifornia 

‘alifornia 
allahan 
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1,274,100 
© 548,200 

61,400 
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00,300 
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Mt Oo 
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3,952,800 
20 
300 
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40,000 
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3,713,27 
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i i H Da ; ick Sedat 
a) 413, Hie. SU% Ma H 44 June + Calume & Ar na ($10 6,4 ” Se] o4 $ 
2 ‘ ‘ 7% Oct 0 ( & H ew ($25) 43,948,925, 
128% 0 1 1, ) A . Sep 21 4 259,994,800 O 
Hi 4 2% «(ON t Au Cana s 15,000,000 \ 
, } 5 “ § I Mm Sey t ( } ‘$1 200,000 
1g ih } 2 ih y ‘ Q | 125, (0K > 
44 M 22 ” oO 2 Ca j 1.) eshing Machine. 13,000,000 2 
“ ou 9344 ¥ Oct 17 ‘ hreshing Machine pf 13,000,060 t 1 tk 
ste 4 7: = 70% 101 M ( ‘ Lea 39,689,300 Aus 
“ey INt 24°; M4 2 } ) J ‘ ( 4 ug Hh 
s ’ 2N June 21 ( j 100,000 
M 2 it, O 17 ( 2,000,000 Ser 
hla 2 + 2 M ” 6% 24 ( 1,007 552 N : 
44 22 r + ‘ } 2 j 1s ( 92,000 
8: 70 9 ‘ 3y O 4 r | 5,040,000 Oh ‘ 3 
ts is ( 000 O be 
Sti 84 74 i ' oO M Oct 2 S 
tik, ti 7 27 ( ( Ju 
: 105 Oy j i June * ( ri & O pf ‘ 
Sh : le * 2 M 2) Ch 4 
2 the 2 } i2 ( \ p 
ltiny 13% 4 2% ; 4 ( ( i rn Illinois 
‘7 3 ti4 $ \ ( I ern Linois pf 
hy, til, I y om * W I ke 
20%, 14 ? 6% On ut ( W ! pti J 
ot iN, alr? t x . ys ‘ M ikee & St Pau 117,411,306 Sel Z 
4ti ” : 20 i 21 Oct. 2 ‘ Milwaukee & St. Paul pf 116,274,900 Sep ; at 
71 60 ’ Ri, O 17 Nort ! 145,165,810 J vy , 
10 i2 2 ‘4 , ‘ \ if u 
rT 17 Sh : ; 3 ad J - 
: oy ’ oO 2 r i & Pacific ; 
Sie GS I i \ ( i I fic pf J 
oe Ly t \ 4 I ic I J 
tik a mt is oO 2 I oO At 2 ’ 
< rm O7 ‘ S Sep 6 Chi Pau & O. pf Aug. 2 
16 ’ ot) » J e 2 ( Cop; $25 109 00 Ser 2 . 
2 i } } ch Coy I 4,500,000 Sey 
OT 2 st) } s ( ‘ Loui $47,056,500 oO 
ry 1M | ( ‘ ( S 5 10,000,000 oO 
' “7! ( i irgh 11,237,750 ‘ 
7 i I rgh 17,893,400 Sep 
6 / ‘ Clue & ; 18,000,000 ‘ 
x! rit 13 oO 1 ( , ly & Ce pf 8,482,000 oO 
433 S j ( Oct oF , . 100,000 B] 
; j eps ( 10,000,000 j 
4 ae Of y at Ovt i“ ( Fuel & Iron 534,255,500 May 2 
lot ‘ 1ut 2 lt Cc | Iu & Iron pf 2,000,000 \ 2 
is 29 ré () 29) { ~ er 51.000,000 
0) is t i ‘ 17 ( 1 pf 8,000,000 J : 
’ 1 “) ( 2 ( $ I pf 8,500,000 I A 
j pl ( ; is ) 1,500,000 \ 
Iv pL on It ( Graphophone (sh.) 1 i 
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Jt 41 Oct 19 Columbian Car 1 (sh.) pico 
1342 I 2 Apt Commercia: Soivents, Class A (sh.) 40,000 Ja , 
I 15 Apt Cor ercial Solvents, Class B (gsh,) 40,000 = 
ys PS 7 4 ' Ju v0 (sh. 150,68s Oct : 
18 ‘ oy 0 Oct. 26 ( ev Tin } 198,964 Oo 
tl 1! 42 1s I Oct. 2 Cr ted Cigar (sh.) 147,57 Apt y . 
rr 87 { i 7 ee Oct Cor Cigar pf 4,000,000 Se; 1 “ . 
= ~ 4 a J ‘ ( ‘ l rs (sh.) 190,484 ja 21 
20 ( ctric Light & P. Balt 17,268,300 Oct L « . “ 
tz } ( ( Ju 7. ‘ lated Ga ) 2 820 Sep. 15, “2 ° _ oe ; 
4) s4 20 oO Apr ’ tior ou Maryland Oct 9 
on 12 ’ } " ti Oct 0 ( lated " (sh.) Jan. 1 
| 1 42% May 7 ‘ ( h.) 3 \ - 
ow l a] 12144 Jur ; or i cae 5,834,500 O : 
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11 0 24 ( t ) 1,76 i; ‘ : . 
ao 50 134 ( 114% J ; Cor Co $9,784, 800 ¢ 20 : oe 
liz TT 2) I 24 115 N l ( i Cc pf 24,8 O 
$47, 22 22% I iv} ( & ¢ 1 Aus 27 
lo 2 i ~ x $1 ( ( I ‘ Se l - 
0 353 u x ¢ I ( 2,902,600 J 
10 UN3Q 2 ( Steel ( 000,000 O l 
77 si Cr < pf 25,000,000 I a! <4 
107, | ( 4 Ar Sugar ($10) 10,000,000 Pry 
GS s ( n-An ri Sugar j sa 7,898,000 Sey a M 
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1 4 } e Ca Sugar pf 50,000,000 Apr rn 
Cu Nha id pl 10,000 000 A 
Cul ! unican Sugar (sh,) ; “ 
S ( lor ican Sugar pf 
( vat Kruit (sh.) t 2s 2 
7 5 Gam 2 DAVISON CHEMICAL (sh) N f ( 
so y su G Br & pt l ( 
21 13 2434 ’ le 1} ( M. (sh.) j 7 Os 
110 ”) 141 1 jclaware & Hudson . , Sep j 
240 93 143 Dela e, Lackawanna & Western ($50) Oct. 20 ; 
pw mS 118 If De o O ) 
nO ) Detroit & Mackinae 3,000,000 by 
*45 _ Detroit & Mackinac pf 000 Jar + 
ron TOY 7 i t United Railway nda 15,356,300 Sey . 
S Raynolds Ist pf 000,000 Oct 1, 
sy Y814 1: 12 nd Mat lt Ow Sey ( 
21% 10% 16 S 44 Mir ($10) ° ‘ 4,268,997 O - 
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Is = 2 Cractior Ps : 3,500,000 
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>a 0 7 TMAN KODAK io ie ie: O ite 
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11% Brantingham Ag 
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47% 7 Johnson ($50) s Oct ou 
119 o4 Johnson pf 13,650,000 Oct 14 TT 
183 7 R 112,481,900 41 om 
28% 11 ist pf 47,904,000 Apr Tr 100 
20% 7 i pf . 16,000,008 a 
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1% 26 nge Buffet (s'1.) 248, 856 Oct i = 
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Fairbanks Co. pf : 2,000,000 Apr l re uM 
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lelity-Phenix Fire Insurance ($25). l ; foes 
—* h Avenue Bus certificates (sh.) 1 a “ 
“uw 7 Misher Body Corp. (sh.) , - 7 ( 
be R4 37 Fisher Body, Ohio, pf 1, "2 ° rp 
4 1h s% Fisk Rubber (sh,) ; . - 
Fleischmann Company (sh.) ae al 
Foundation Company (sh.) 40,826 2 “ rot ae 
yl Dy Freeport Texas (sh.) . 729,380 S 
GARDNER MOTORS (sh.) 
aT 87 General American Tank Car (sh.). Jul ° ° 
General American Tank Car Co. pf Oc , 
78% General Asphalt - pi 
¢ 1172 General Asphalt pf Sep ne > 
7 General Baking (sh.) eo Be 
General Baking pf. (sh.) ¥ Oct Urs 
sO 34 General Cigar Co 18,104,000 Nov 2 : ceo se 
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man, what proportion of his investment fund, if any, should be put out 
at interest, what proportion to earn dividends? 

The writer thinks not. The problem is sufficiently complicated 
already and there is no way by which some theoretically “proper” and 
“just” amount of life insurance may be allotted to any individual. The 
amount of life insurance to be carried, for one thing, is supremely de- 
pendent upon the psychology of the individual insured. One man will 
keep his nose to the grindstone all his days to provide a large fund for 
a family, which, after all, may predecease him. Another may think, 
and frankly say, thet his family, like himself, must take some chances 
in the world. He will provide something in the nature of a shock 
absorber in case of his death but he will not attempt to provide rose 
leaves and eiderdown coverlets 

Our problem is not how to create an estate, what proportion of a 
given total income should be saved and what proportion should be 
spent on life insurance—that is a proper problem for another time and 
place. It is not the problem we have set ourselves here, though in 
passing we may note that life insurance funds are frequently and tragi- 
cally ineffective because unwisely invested. 

The sole task we have set ourselves here is sufficiently formida- 
ble—how to invest a given fund, large or small, so that its buying 
power will not decrease and may possibly increase as the years pass 
on. It is, in effect, ‘a problem of insurance, though not of life insur- 
ance. If looked upon as essentially an insurance problem, investing 
becomes at once less formidable, less mysterious and more within the 
grasp of the ordinary man. 

It is a vastly discouraging thing to think that no one can invest 
wisely unless he is an adept in all of the ways of Wall Street. Some 
of the most foolish investors in the world are to be found in that same 
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N.Y. 

N.Y 

N.¥ 

N.Y 

St., N.¥ 
Joliet & Chicago 12 -0) Minton & Wolff, 30 Broad St N.Y .Broad 
Kalamazoo, Allegan & G K 101 1K) Minton & Wolff, 30 Broad St., N.Y .Broad 
Minn., St.V’.&S.S.M. Leased | ‘ ’ i Minton & Wolff, 30 Broad § N.Y. .Broad 4: 
Mobile & Birmingham pf 60 tid Minton & Wolff, 30 Broad St., N.¥ -Broad 4: 
Morris & Essex 7 ‘ Minton & 30 Broad St., N.Y .. Broad 437 
New York & Harlem 141 Minton & 4 N.Y.€ .Broad 437 
New York, Lack. & Weste t sails Minton & N.Y.( .Broad 437 
Northern Central ‘ ‘ Minton & N.Y.( -Broad 437 
littsburgh, Ft. Wayne & C i ii Minton & fF .Broad 4377 
Renssseiacr Saratoga 11s Minton & N.Y.C .Broad 4377 
Schuylkill Val. Nav. & R. R j aD Minion & kh ee sroad 437 
St. Louis Bridge Ist pf ( 110 Minton & N.Y.C Broad 4377 
St. Louis Bridge 2d pf ! mo Minton & > c., mee Groad 4377 
Tunnel R. R. of St. Louis " 112 Minton & Wolff, 30 Broad St., N.Y.« .Broad 4377 
United N t. R. & Cana s 4 I & Wolff, 30 Broad St N.Y.( . Broad 4377 
Valles Railroad ' LL & Wolff. SO Broad Sc... N.Y. Broad 4377 
SUGAR SECURITIES 
Bb Offered 

Caracas Sugar Co ( 2 Farr & Co., 3 Front St., N.Y.¢ .. John 6428 
Central Aguirre Sugar Co ii re Farr & Co., ; Front St., N.Y. John 642 
Fajardo Sugar Co ) Farr & Co., Front S N.Y.C John 6428 
Federal Sugar Refining Co 2 i) Farr & Co., Front S N.Y.C John 6428 
Nat. Sugar Refining “4 xi Farr & Co., Front St., N.Y.¢ John 6428 
New Niquera Sugar Co (n) Farr & Co Front St., N.Y.C .John 642 
savannah Sugar Refining “+t arr & Co Front St N.Y.( ; . John 6428 
Savannah Sugar Refining pf 17 7% Farr & Co $ Front St., N.Y.C .John 642 
West Indies Sug. Fin. Corp. pf ( ao Farr & Co 33 Front St... N.¥.C John 6428 















Bi Offered 

Adirondack Pow. & L 7 if Pynehor & Co., 111 Broadway, N.Y.C Rector 0818 
Adirondack Pow. & Lt. 7% pf HM Mi Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Alabama Power Ce pt / M John Nickerson & Co., 61 B'way, N.Y.¢ Bowl. Gr. 6490 
Am. Gas & Elec. %%i pf i . Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
4m. Gas & Elec, com., new ' ~ Pynchou & Co., 111 Broadway, N.Y.C. Rector 0813 
m. Lt. & Tr. 6% pf. (ex d Os Pynchor. & Co., 111 Broadway, N.Y.C .Rector 0813 
sm. Lt. & Tr. 8% com i Ly Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Anr. Pow. & Lt.8% com.fex 4 r rz) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Pow. & Lt. 69 pI - ee: Pynchon & Co., 111 I N.Y.C Rector 0813 
Am. Public Service 7% pf N2 N Pynchon & Co., 111 B , E6.. -Rector 0833 
Am. Publie Utilities con 2 - Pynchon & Co., 111 | & Fe Rector 0813 
Am. Publie Utilities parti ti te Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 
Am. Public Utilities prio iit oo Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Appalachian Power 7% p 2 4 l’ynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Appalachian Power Co. co 2 3 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Ark. Lt. & Pow. Co. com : 24 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Ark. Lt. & Pow. Co. 7% 1 St Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
ark. Lt. & Pow. com == 24 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 640 
Ark. Lt. & Pow. pf WV, John Nickerson & Co., 61 B'’way, N.Y.C..Bowl. Gr. 6490 
Atlantic City Electric pf s2 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Eayuk Bros, 2d pf. OS liz John Nickerson & Co., dl B'way, N.Y.¢ Bowl. Gr. 6490 
Carclina Pow. & Lt. con 4% “ S2 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 
Carolina Pow. & Lt. 7% pf " Hs Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Carolina Pow. & Lt. pf it ss! John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Central Hil. Pub. Serv. 6% pf ! Si Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Central ow. & Lt. pf aU ‘4 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Central States Elec. Corp i Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Cent. S es Elec. Corp. 7 pf 0 a4 Pynchon & Ce., 111 Broadway, N.Y.C. ... Rector 0813 
Cities ‘Service common 2s 130 H. L. Doherty & Co., 60 Wall St., N.Y.C. Hanover 10060 
Cities Service pf... 7) O0% H. L.. Doherty & Co., 60 Wall St., N.Y.C.Hanover 10060 
Cities Service bankers’ share I Ie H. L.. Doherty & Co., 60 Wall St.. N.Y.C. Hanover 10060 
Cities Service commo1 1 131 I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ci ies Service bankers’ shares 12 13344 Pynchon & (o., 111 Broadway, N.Y.< Rector 0813 
Ciues Service 6% pf 7 67 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Cleveland Elec. tilum.Co.s8% > 145 Vynchon & Co., 111 Broadway, N.Y.¢ Rector OS12 
Cclorado Power Co. com, 2% 1 1S) Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Celorado Power Co. 7% pf r2 o4 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Commonwealth Ed. Co. 8% = loa Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Commonwealth Pow. Cor} 54h Pynchon & Co., 111 Broadway, N.Y.( .. Rector 0813 
Commonwealth Pow. Corp.6% t au Pynenon & Co., 111 Broaaway, N.Y.C.. Rector 0815 
Commonwealth Power pf 43) i< John Nickerson & Co. 61 LB'way, N.Y.C..Bewl. Gr. 6490 
Continental Gas & Elec on Ww. Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Continental Gas & Elec. % pf 7 a Pynchon & Co 111 Broaaway, N.Y.C. Itector 0813 
Consolidated Utilities pf ti ‘ John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Consumers’ Power t% pf ‘ Sv Pynchon « Co., 111 Broacway, N.Y.C Rector 0813 
Consumers’ Power 6% pf ‘7 eel Join Nickerson & Co., 61 B’way, N.Y.C..Bowil. Gr. 6490 
Dayton Pow. & Lt. 4% con 70 i Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
leayton Pow. x My Pynchon & Co., 111 Broadway, N.Y.C. . .Rector 0813 
, Texas O4 10s Pynchor & Co., 111 Broadway, N.Y.C .Rector 0814 
Sast Texas SI 4 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Electric Bond & Share Co . 

pf. «ex dividend) SMa, i l’ynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Klectric Bond & Share pf SHY 17% John Nickerson & Co., 61 K’way, N.Y C..Bowl. Gr. 6490 
Fed. Lt. & Trac. com. (ex div.) ( tis Pynchon & Co., 111 Broadway, N.Y.C. Rector O81 
ed. Lt. & Trac.titxe sf. (ex div.) tis 70 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Cort Worth Pow. & Lt. 7% pf 97 1d Pynchon & Co.. 111 Broadway, N.Y.C......Rector 0812 
Fort Worth Pow. & Lt. pf Mh sh John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 
swoeral Gas & Elec. com 13% t4'< Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
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Coneral Gas & lec. 6 p i N.Y. OS1 
General Gas & Elec. 7% « N.Y.( OS1 
yveneral Gas & Elec pf Cla 

RB (new) sf way, N.Y.C ect 0813 
General Gas & Elec. pf., C 

A (new) OS1 
Idaho Power pf.... I 6400 
Illincis North. Utilities t% 1 S1 
Iliwiois Pow. & Lt. 7% pf 81 
Illinois Traction com OS18 
Iilinois Traction com I 6490 
Interstate Pub. Serv. 7% pf OR1S 
lowa liv. & Lt. 7% pf Os 
Iowa Ry. & Lt. pf. I ( 
Kansas Gas & Elec. Co. 7 pf OS] 
Kansas Gas & Elec. pf. (ex d 1 6490 
Kentucky Security Corp.4% cor ¢ 0813 
Kentucky Security Corp. 6% pf ( 0813 
Kentucky Utilities #% pf M r OS1S 
IXentucky & W. Va. Pow. pf M4 Bow r. 6490 
Lehigh Pow. Sec. Co. capita Re r OS12 
Metropolitan Edison pf. (ex diy Bowl. ¢ 6490 
Michigan Gas & Elec. 7% pf r 0813 
Middle West Utilities cvr I r OS12 
Mid. West Util. 5% pf. (ex div.) r 0813 
Mid. W. Util. 7% prior lien p " r 0813 
Milwaukee El Ry. & Lt. 6% pf ) r 0813 
Miss. River Pow. Co. com ‘ 0813 
Miss. Riv. Pow. 6% pf. 80 0813 
Mountain States Tel. Co 10 Bow ir. 6490 
Nat. Lt., Heat & Pow. con 08138 
Nat. Lt., Heat & Pew pf Rector 0813 
Nebraska Power Co Bowl. Gr. 6490 
Nebraska Power pf ] I tor 0813 
Niagara Falls Pow. Co. 7% ptf B r 0813 
Northern Ohio Electric com Rector 081: 
Northern Ohio Electric pf 20 r 0813 
Northern Ont. Lt. & P. Co.con 20) 0813 
Nerth. Ont. Lt. & P. 6% cum.p 7¢ r 0813 
Northern States Power Co. %¢ 

ector 0813 


Northern States Power Co. 7% 


com. (ex dividend) 



































pf. (ex dividend) I tor 08123 
Ohio Power pf.. s Bow ir. 6490 
Ohio Public Service pf SS Bow!. Gr. 6490 
Ohio Gas & Elec. 7% pf ( 1 Broa r OS15 
Pacific Gas & Elec. 6% 8 Droz N ; I tor 0813 
Facific Gas & Elec. Ist pf eal 61 B’way, N.Y.C Gr. 6490 
Pacific Power & Light ’ J 61 B’way, N.Y.C...1 Gr. 6490 
Penn. Pow. & Lt. 7% pf sroadway, N.Y.C 9s 
Pennsylvania Ohio Electric pf ‘ t 61 B' way, N.Y.C...Bowl. Gr. 6490 
Penn. Ohio P. & L. 8% PD 61 B'way, N.¥.C r. 6490 
Pennsylvania Power & Light f ’ & 61 B'way, N.Y.« Bow]. Gr. 6§49¢ 
Pcriland Gas & Coke 7% pf ’ Broaiw N.Y.C r OR1A 
Portland Gas & Coke pf 61 B’way, N.Y.¢ I 6490 
Pub. Ser. of North. IHilinois 6° 

pf. (ex dividend) Broadway, N.Y.‘ r 0813 
Pub. Ser. of North. Ill. 6% 

(ex dividend) 08] 
l‘ublic Ser. of Oklahoma 7% Pp 2) r OSI 
Puget Sound Pow. & Lt. con $ I OS13 
Puget Sd. Pow. & Lt. 7%cun y Y.¢ Rector 0818 
Republic Ry. & Lt. com I +e ector 0813 
Republic Ry. & Light 6% pf ‘ I N.Y.C tor 081% 
Southern Cal. Edison 8% con 0 I } Famoke ector 0819 
Southern Cal. Edison 8% pf 4 dway, N.Y.C Rector 0812 
Southwestern Pow. & Light pf V2 61 B’way, N.Y.C..Bow Gr. 6490 
Standard Gas & Elec. Co. com iM I 111 Broadway, N.Y.C Rector 0818 
Standard G. & E. Co. 8% p 1h ' 1 Broadway, N.Y.C.. ector 0813 
Tenn. Elec. Pow, Co. com 14 E 1 Broadway, N.Y.C ect asin 
Tenn. Elec. Pow. Co. 6% 2d pf 44 I Broadway, N.Y.C ector 0813 
Texas Power & Light 7% pf ) E Broadway, N.Y.C Rector 08148 
Texas Power & Light pf J & « 61 B’way, N.Y.C..Bov Gr. 6490 
Toledo Edison 8% pf... , I Broadway, N.Y.C | tor 08123 
Tri-City Ry. & Light 6% pf 8 I Broadway, N.Y.C Rector 0812 
United Gas & Elec, com . I ] Broadway, N.Y.C Rector 0818 
United Gas & Elec. (new) pf I 111 Broadway, N.Y.C Rector 08138 
United Gas & E. (N. J.) 5% D Broadway, N.Y.C Rector 0813 
United Light & Rys. Co r I 111 Broadway, N.Y.C tor QR19 
United Light & Rys. Co. 6% pf 7 I Broadway, N.Y.C Rector 0818 
United Light & Rys. Co. 7% pf SS 111 Broadway, N.Y.C Rector O812% 
Utah Light & Power 7% pf M4 I Broadway, N.Y.C yr MORIA 
Utah Pow. & Lt. pf. (ex div.) 4 & Co., 61 B'’way, N.Y.C..Bow r. 6490 
West Virginia Utilities 7% pf r Broadway, N.Y.C Rector 0812 
West Penn. Power pf i & Cc 61 B’way. N.Y.C..Eowl. Gr. 6490 
Western Power Corp 2 I 111 Broadway, N.Y.C Rector 0813 
Western Power Corp 8 . I Broadway, N.Y.C ector OR12 
Western States G. & E. 7% pf is I 111 Broadway, N.Y.C Rector OR12 
West Virginia Utilities pf J 4 & ¢ 61 B'way, N.Y.( I Gr. 6490 
Wis.-Minn. Lt. & Pow. 7% pf st I 1 Broadway, N.Y.C Rector axt™ 
Wis. Pow., Lt. & H. 7% pf xf) I 11: Broadway, N.Y.C Rector (812 
Yadkin River Power 7 pf I ] Broadway, N.Y.C Rector 0812 
Yadkin River Power pf iM n & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 

Advertisements accepted only from dealer kers of recognized standing Quota- 
tions are as of the Friday before publicat nge occurring on Saturday will be 
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on M vertising Department, Open Market, 


Annalist, 165 Broadway, New York Cit) 

















J\PVERTISEMENT ADVERTISEMENT. — : 


























$100,000,000 
Total Issue 


American Telephone and Telegraph Company 


rey y e ° ~ / 7 " > 
Twenty-Year Sinking Fund 512% Gold Debenture Bonds 

Dated November 1. 1928 Due November 1, 19465 
Issued under Indenture dated November 1, 1923, Bankers Trust Company, New York, Trustee 

est payable Mau 1 nd November 1 in New York or in Boston 


Redeemable in whole or in part at the option of the Company at 110% and accrued interest on any interest dite 0 or prior 
to May 1, 1941; thereafter at 100 and accrued interest. 


‘ , r AB 
1 Sonking Fund of &1.000000 annually to be set aside in semi-annual installments beginning May 1, 1924, such Fund 
he used chasing Debentures of this issue if obtainable at not ¢ rceeding 105% and 
ecrued interest: otherwise, lo be used for capital expe nditures. 


(eupon Debentures in denominations of $1,000, $500 and $100, registerable as to principal. Registered Debentures in 
denominations of $1,000, $5,000 and $10,000. Coupon Debentures and registered Debentures, and the 
several denominations, interchangeable. 

Esq.. President of the American Telephone and Te learaph Company, has summarized as follows 


‘ ff ‘ lating the particulai mn re jard roti ié 


PURPOSE 
oF ISsth 


The proceeds of these Debentures are to be used to retire $49,000,000 Five-Year 6% Notes, due 
Februery 1, 1924, and to provide the Bell Telephone System with funds for additions and better- 
ments end for other capital expenditures. This is the first issue of long term obligations meade 
by the American Telephone and Telegraph Company since 1916, and, in effect, replaces $90,000,000 of short- 
term 6% notes (including $50,000,000 of Three-Year Notes paid last year), thereby effecting @ stving of $450,000 
annually in interest charges. 


BQuiTy Since the end of 1920, the relation between funded detit and capital stock of the American 

Telephone and Telegraph Company has changed meaterialiy owing to the large amount of capital 
stock issued. On December 31, 1920, the Company’s funded debt aggregcted $317,429,000, or 42% of its total 
cepital liabilities, while the capital stock aggregated $442,825,400. After giving effect to the issuance of these 
Debentures and to the retirement of $40,000,000 6% Notes due February 1, 1924, the funded debt will aggregate 
approximately $280,000,000, or less than 28% of total capital liabilities, with capital stock (including installments 
outstanding in the amount of over $747,000,000. Thus funded debt, even after giving effect to this financing, 
will have decreased by $37,000,000, whereas capital stock has increased by over $300,000,000. 


KAKNINGS The net earnings of the American Telephone and Telegraph Company available for interest, its 


interest charges and net income during the past ten years have been as follows: 
Number of Times 


Year Ended Vet Earnings 


December 31 Available for Interest Interest Net Income _ Interest was Earned 
1913 $40,576,746 $7,656,656 $32,920,030 r.3 
1914 10,557 ,977 8,223,163 32,334,814 41.9 
1915 41,117,487 6,498,850 34,618,637 6.3 
1916 44,743,376 6,730,099 38,013,277 6.6 
1917 48,940,466 10,469,360 38,471,106 4.7 
1918 94,293,017 10,391,695 43,901,322 d.2 
1919 60,243,387 15,847,596 44,395,791 3.8 
1920 70,686,904 1é 865,688 51,821,216 3.7 
1921 73,523,813 17,521,109 54,002,704 3.8 
1922 81,668,440 15,498,012 66,170,428 Id 


During this ten-year period, the Company's net earnings averaged more than 4!4 times interest charges, and 
in each one of these years they have been more than 3\4 times interest charges. For the year 1923, it is estimated 
that net earnings available for interest will be about $95,000,000, or nearly seven times the annual interest charges 
on the Company's funded debt to be outstanding after these Debentures have been issued and the $40,000,000 
Votes due February I, 1924, have been retired. 


DIVIDEND 
KRECOKD 


Dividends on the capital stock of the Company and of its predecessor have been paid at the rate 
of at least $7.50 per share in each of the past 42 years. For approximately 15 years, ended 
in 1921, the rate was $8 per share annually, and since that year the dividend rate has been 
$9 per share annually. 


PROVISIONS in the Indenture under which these Debentures are to be issued, the Company will covenant 
that it will not mortgage any of its telephone lines or plant unless it shall secure these Debentures 
by stocks or bonds of its telephone operating companies, and that it will not pledge (with certain exceptions 
and limitetions with respect to its outstanding Collateral Trust Bonds) any stocks or bonds of its telephone 
operating companies unless it shall either secure these Debentures es above stated, or ratably with any other 
obligations secured by such pledge. In either case, the Company shali keep so pledged stocks or bonds of a value 
which shall be equal at all times to 13314 °;, of the principal of the debt secured thereby. Any such collateral 
so to be pledged shall be similar in character to that required for the security of the Company’s 30- Year Collateral 
Trust 5% Bonds of 1946. The provisions for caluation and substitution of stocks end bonds so pledged shall be 
imilar to the corresponding provisions in respect of the collateral securing the above-mentioned 5% Bonds of 1946. 


\SSETS The total assets of the American Telephone and Telegraph Company are carried on its books 
at more then $1,223,000,000. Stocks and bonds of, and advances to, associated and affiliated 
companies, at valuctions which ere distinctly conservative, amount to more than $980,000,000, less than 
$262,000,000 of which are pledged. The Company’s long distance telephone plant, including nearly 1,200,000 miles 
of toll wire, telephone instruments and real estate have a book cost of over $164,000,000, and are free from lien 


ilk BOVE DEBENTURES i\RE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE is 
PLANNED AND APPROVAL OF LEGALITY BY COUNSEL, AT 984% AND INTEREST 
TO YIELD 5%! 


( 


Subscriplion DOOKS i be openea at the off ce of J P Vorgan & (o.allo 0 clock A V - Vonday. Nove mober db. 1923° 
Vhe ‘oht 3 reserved to reject any and all appl cations, and also, in any case, to award a smalle r amount than applied foo 
The amount due on allotments will be payable at the office of J. P. Moraan & Co., in New York funds. on November 1, 
123, against delivery of J. P. Morgan & Co. Interim Ree pts, exchangeable for definitive Debentures when received from 
( 

Phe Lmerican Telephone and Tele yrapn Company [ ve-Yea 6 c Votes, (ue Feb “wary i, 1924, with final COUPON 
ditached, a i be accepted fi praument of allotinents on the date pe cified, at L00.24406 and accrued interest, equivale nt toa 

Ny est basis trom uch date to Feb uary I 1924 ‘ 


J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 

FIRST NATIONAL BANK, New York 
BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. 


Vew orl ore rn he 1923 


1HE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK 
LEE, HIGGINSON & CO 
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